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Amritsar Threat to 
curfew Murdoch 


to halt 
women 


A anievr has been reimposed on 
the Fun^b city of Amritsar for 
eight tours today, when Sikh wom- 
en have vowed to make a protest 
march to the Golden Temple, state- 

nm AH- India Radio 
Police said security forces had 
started action to. prevent members 
of the main Sikh party from going 
to the temple. They gave no further 
details. 

A Sikh temple leader said the ar- 
my had arrested at least 2,000 Sikhs 
in pre-emptive action at the week- 
end, while the army had sealed all 
roads to Amritsar and bus services 
from neighbouring cities had been 
suspended. Official confirmation 
was not available. Page 2. 

Meeting dispersed 

Troops fired in the air and police 
wielded batons to disperse 300 peo- 
ple in Srinagar, , India, who were 
planning to hold a banned protest 
march led by Farouq Abdullah, dis- 
missed as Chief Minister of Jammu 
and Kashmir nearly two weeks ago. 
Page 2 

New settlements 

The Israeli Government decided to 
build new Jewish settlements in the 
occupied Arab West Bank and the 
opposition Labour Party said the 
Likud Government was taking ad- 
vantage of state funds for its elec- 
tion campaign. 

Monsoon deaths 

Nearly 60 people have died in mon- 
soon floods that have affected more 
than 2m people in India and Bang- 
ladesh. - 

Militias' accord 

Rival pro-Syrian Lebanesemilitias 
agreed at talks in Damascus to 
withdraw their forces from the nor- 
thern Lebanese province of Koura, 
where .40 people were .killed in 
clashes last week. Page 2 

Bombs in Paris 

The extreme left-wing group "Ac- 
tion Directe" stepped up its cam- 
paign of violenoe in central Paris 
with three bomb attacks in three 
days after several of its members 
were arrested. 
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Turkish party 

A group of left-wing politicians said 
they planned to set up Turkey's 
first new political party since mili- 
tary rule ended last December. 

Coins seized 

French customs officials seized five 
tonnes of counterfeit 10-franc coins 
with a face value of FFr 5m 
(5575,000) in a lorry at the Italian 
border. 

Suspect diplomat 

A Bulgarian diplomat left Japan af- 
ter allegations by security officials 
that he spied on industrial secrets, 
the Foreign Ministry in Tokyo said. 

Cargo ship sinks 

One seaman died and four were se- 
riously injured when a cargo of sine 
and iron shifted in a Spanish ship 
which later sank off Toulon. A Mor- 
occan passenger ship rescued the 
injured and the five other crewmen 
of the vessel Caride. 

Unite rebels killed 

Government troops killed 44 Units 
guerrillas in central and eastern 
Angola between June 26 and July 4, 
the official Angolan news agency 
said. 

Borg comeback 

Former world champion Bjorn Borg 
returns to grand prix tennis in 
Stuttgart this week. His first-round 
opponent is Henri Leconte, the 
Frenchman who beat him before 
his semi-retirement 16 months ago. 
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against the D-Mark last week. 
While most currencies were reg- 
istering new lows against the dol- 
lar, the weakness of the D-Mark en- 
sured that strains within the sys- 
tem were reduced virtually to noth- 
ing. As a result the Belgian franc 
was at its highest level in Ecu terms 
for nearly a year: Most other mein- 1 
hers showed little movement, al- 
though the Danish krone recorded 
useful gains. 

The chan shows the two constraints 
on European Monetary System ex- 
change races. The upper grid, based 
on die weakest currency »n the sys- 
tem, defines the cross rates from 
which no currency {except the lira) 
may move more than 2li per cent 
The lower chart gives each curren- 
cy's divergence from its “central 
rate " against the European Curren- 
cy Unit (ECU), itself a basket of Eu- 
ropean currencies. 

JAPAN and Britain are to hold 
talks in October aimed at improv- 
ing access to one another's financial 
markets and easing investment reg- 
ulations. 

AUSTRALIA’S federal government 
has endorsed a new policy by which 
between six and 10 foreign banks 
will get banking lic e nc e s by the end 
of this year. Page 28 

CANADIAN Government bonds 
were the worst buy in world bond 
markets during the first six months 
of this year, according to figures 
compiled by Salomon Brothers, the , 
TLS. investment firm. Page 17 

POLAND expects relations with 
commercial bank creditors to revert 1 
to normal once a SI !6bn 10-year res- 
cheduling agreement is signed. 
Page 2 

ISRAEL announced that inflation 
in June was 13.3 per cent; four 
times higher than in the corre- 
sponding month last year. The an- 
nual inflation rate is running at al- 
most 400 per cent Page 2 
SPERRY, U.S. computer manufac- 
turing group, says its profits in the 
first fiscal quarter will be cut by 
$2 1.8 m because it has written down 
the value of its investments in Tril- 
ogy. West Coast computer company. 
Page 18 

SOUTHWEST Airlines of Dallas, 
Texas, ordered another 21 Boeing 
737-300 airliners worth S500m, 
bringing total sales of the aircraft 
(his year to 74. Page 3 

Production difficulties in London 
may have resulted in typographical 
errors in unit trusts, some adver- 
tisements ami elsewhere in today’s 
edition. 


New Zealand expects 
action now the 
talk is over, Page 16 
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Mondale angers party with campaign leader choice I New talks 


BY REGINALD DALE, U.S. EDITOR, IN SAN FRANCISCO 


plan for 
St Regis 


RUPERT MURDOCH’S attempt to 
build up a large -shareholding in St 
Regis, U.S. paper and forest prod- 
ucts group, has met a further snag. 
Mr Murdoch's companies have been 
served notice that the Commission- 
er of Insurance in Nebraska is seek- 
ing a temporary rest raining order 
to prohibit the acquisition of further | 
St Regis shares. Page 18 , 

WPAKKB. members of the Euro- j 
pean Monetary System continued j 
to benefit from the dollar’s strength i 


EMS-JukU 1984 


MR WALTER MONDALE yester- 
day ran into trouble on the eve of 
the democratic national convention 
in San Francisco, which he had 
hoped would unity the party behind 
his presidential candidacy in No- 
vember’s U-S. elections. 

As delegates gathered for the 
week-long convention, which is ex- 
pected to endorse him as the official 
Democratic contender, Mr Mon- 
dale, announced that the controver- 
sial Mr Bert Lance, chair man of the 
Georgia Democratic Party, would 
be the general chairman of his au- 
' himn r»mp»ign to oust President 
Ronald Reagan from the White 
House. 

In a surprise move that shocked 
and angered many of the almost 
4,000 delegates, Mr Mondale said 
that one of Mr Lance's first tasks 


would be to help find a new Demo- 
cratic Party chairman to replace Mr 
Charles Manatt, the Los Angeles 
lawyer responsible for bringing the 
convention to California in an at- 
tempt to challenge Mr Reagan on 
his home territory. 

The dispute over Mr Lance at 
least temporarily overshadowed the 
wide acclaim that Mr Mondale has 
received for his dramatic political 
coup in choosing Ms Geraldine Fer- 
raro of New York as the first wom- 
an U.S. vice-presidential candidate 
last Thursday. 

Mr Lance is best known both in 
the U.S. and abroad as President 
Jimmy Carter's short-lived budget 
director, who resigned in Septem- 
ber 1977 after allegations - never 
afterwards substantiated - of un- 
ethical hawking practices. 


West agrees 
on computer 
export curbs 

BY DAVID MARSH IN PARIS AND DAVID BUCHAN 
IN LONDON 


WESTERN MEMBER countries of 
the Paris-based Coordinating Com- 
mittee (CoCom) have agreed new 
export controls on computers, the 
last outstanding area of dispute in 
the two-year-long review of the 
CoCom embargo list designed to 
prevent militarily useful technology 
from reaching the Soviet bloc. 

“A compromise has been worked 
out to everyone's satisfaction," a 
U.S. official in Paris said after the 
computer controls were negotiated 
last week. British officials called it 
“a blow for alliance unity." 

The US- which has pushed hard 
for stricter controls, had been pitted 
in bitter argument against most of 
its partners in CoCom, which 
groups Nato countries excluding 
Iceland but including Japan, over 
how far smaller computers widely 
available in the West could be "kept 
out of East bloc hands. 

The CoCom compromise is under- 
stood to involve a trade-off in three 
related areas - computer hardware, 
computer software and telecommu- 
nications switching gear - on which 
the US. and its European and Japa- 
nese allies had differing positions. 

According to US. officials, the re- 
vised CoCom list will cover some of 
the more powerful personal compu- 
ters. 

Mr Richard . Perle, a U.S. assis- 
tant defence secretary and a chief 
architect of the Reagan Administra- 
tion’s technology control pro- 
gramme, recently gave as an exam- 
ple of one such machine with mili- 
tary application the Apple 2 compu- 
ter, which he said the U.S. was us- 
ing for nuclear weapon targeting. 

Computer software and telecom- 
munications equipment will feature 


for the first time as important items 
on the CoCom control list, officials 
say. 

France, which a few years ago 
supplied Leningrad with a new tele- 
phone exchange, and Britain, which 
is competing to sell Bulgaria the 
"System X" exchange developed for 
British Telecom, had resisted Wash- 
ington's claims that sophisticated 
telephone computers had clear mili- 
tary potential It is unclear where 
CoCom has drawn the line here. 

The new CoCom list itself will re- 
main secret Its content will be 
closely reflected, however, in new 
national export control orders 
which the 15 CoCom member coun- 
tries are expected to publish later 
this year or early next year. 

There is no absolute embargo on 
selling goods on the CoCom control 
list to so-called “proscribed destina- 
tions," basically the Warsaw Pact 
countries and China. Individual 
CoCom governments can get their 
partners' agreement that special 
circumstances make safe the sale of 
certain military-civil “dual use" 
items. 

An average of 1,000 such excep- 
tions are made each year, mainly 
for sale to China. 

Last week's agreement on compu- 
ters virtually completes revision of 
the current CoCom list, which be- 
gan in autumn 1982. Since then, 
new controls have been agreed on 
industrial robotics, electronic-grade 
silicon, printed circuit boards, and 
more exotic items such as spacec- 
raft 

It is also the first time that new 
CoCom controls on computers have 
been agreed since 1976. 


Senator Gary Hart of Colorado, 
who is still desperately hoping to 
wrest the presidential nomination 
from Mr Mondale by a last minute 
"strike of ligh tning ," made dear 
that he would make maximum use 
of the Lance appointment in his 
continuing efforts to hire away Mr 
Mondale's delegates before the for- 
mal vote is taken on Wednesday 
night 

Mr Mondale is going into the con- 
vention with a winning majority on 
paper of over 2,000 delegates 
against only 1,250 for Mr Hart Mr 
Hart was nevertheless yesterday 
said to be "hanging tough" and re- 
fusing to concede defeat, although 
he announced that he would ulti- 
mately support the Democratic tick- 
et, regardless of whose name was 
on it 


Eximbank 
to release 
Brazilian 
credits 


By Andrew Whitley 
in Rio de Janeiro 

AGREEMENTS covering $1.5bn of 
credit guarantees for Brazil from 
the UB. E ximbank are to be signed 
in Washington next week. The 
much delayed accord is likely to 
give an immediate boost to, flagging 
UB. sales to Brazil. 

The Earimhank resources formed 
the main part of S25bn of officially 
backed trade credits from Western 
governments, arranged for Brazil 
by the International Monetary 
Fund at the end of last year. 

Western European governments 
have so far refused to participate in 
fresh lending. But the implementa- 
tion of the U.S. agreement may act 
as a spur to London, Paris and 
Bonn to reactivate their medium- 
term, official credit lines. 

U.S. officials say the Eximbank 
credits will now cover the 1985 fis- 
cal year, running from October I 
1984 to September 30 next year. Un- 
der the original plan, they would, 
-have been available for the 1984 cal- 
endar year. 

Last Thursday, Sr Affonso Celso 
Pastore. the Brazilian central bank 
governor, said he expected between 
S700ra and S900m to be utilised this 
year for the import of industrial 
raw materials and machinery. 

This year Brazil is beading for a 
record S4bn surplus in its trade 
with the US. its largest single trad- 
ing partner, as a result both. of a 
sharp increase in exports and of a 
curb in imports, mainly of manufac- 
tured goods. 

Although U5. diplomats say 
there appears to be a pent-up de- 
mand in Brazil for certain U23. 


Continued on Page 16 


Argentine loans depress 
Ma n u facturers Hanover, Pag< 
Poland expects to normalise b 
links. Page 2 


Mitterrand warns on defence as 
he pledges reduction in taxes 


BY PAUL BETTS IN PARIS 

PRESIDENT Francois Mitterrand 
announced an 8 per cent reduction 
in French taxes next year, warned 
of cuts in the so far "untouchable" 
defence budget, and confirmed his 
decision to drop a controversial edu- 
cation Bill splitting the country dur- 
ing a July 14 weekend that marked 
a new evolution in his three-year 
presidency. 

President Mitterrand also con- 
firmed that he would submit to the 
National Assembly and the Senate 
this week, probably after a Cabinet 
meeting on Wednesday, his detailed 
proposals to amend the constitution 
to broaden the use of the referen- 
dum in cases involving basic indi- 
vidual freedoms. 

However, he excluded the use of 
the referendum on the death pen- 
alty issue. 

For the second time in his admin- 
istration, President Mitterrand has 
retreated from his election pro- 
gramme and in a sense turned bis 
back on his own left-wing, Socialist- 
Communist coalition majority. 

After the reversal on economic 
policy and the substitution of aus- 


terity for the initial expansionary 
programme, President Mitterrand 
has bowed to what he recognised 
was the wishes of most of the coun- 
try if not of his own left-wing parlia- 
mentary majority and dropped the 
current private education reform 
bill. 

The warning of possible cuts in 
the defence budget also marks a 
new reversal in policy. In his annu- 
al address to the armed forces. 
President Mitterrand said the 
armed forces could not escape the 
current economic situation. 

Until now, the armed forces bad 
been given special treatment by the 
Government, which pledged that 
budgetary’ sacrifices would not fall 
on defence. 

However, it is now clear that cuts 
are expected to be made in next 
year's defence budget as part of the 
overall effort to hold down govern- 
ment spending, at the same time as 
reducing the overall tax burden. 

In advance of the presentation of 
the 1985 budget. President Mitter- 
rand said next year would see “the 
biggest reduction in taxes since the 


Liberation." He said the main tax 
cuts would involve income tax and 
the so-called "professional" tax paid 
by business and industry. He indi- 
cated the cuts would amount to 
about 8 per cent of the Govern- 
ment’s total annual fiscal revenues 
of around FFr 81Qbn (S93bn). 

President Mitterrand had 
pledged last year to reduce the tax 
burden by 1 per cent of gross do- 
mestic product to try to win back 
some popular support for his un- 
popular economic austerity policies. 

In the same way, he has now 
sought to regain the political initia- 
tive, which was fast slipping away 
ever since the defeat of the French 
left in the European elections and 
the private schools controversy, 
with his new referendum proposals. 

So far, President Mitterrand ap- 
pears to have fended off, for the 
summer season at least, the rising 
challenge of the right-wing opposi- 
tion to his -authority and adminis- 
tration until his latest moves which 
have taken the country by surprise. 

France tries to boost exports to 
China, Page 3 
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Mr Mondale's choice of Ms Ferra- 
ro as his running-mate had been ex- 
pected to unite the party enthusias- 
tically behind the Mondale-Ferraro 
ticket. That remains the most over- 
whelmingly likely outcome. 

An eve-of -convention Los An- 
geles Times delegate poll showed 
that 99 per cent supported Ms Fer- 
raro's selection. A nationwide 
Newsweek survey, to be published 
today, suggested that it bad helped 
Mr Mondale's chances by bringing 
him up to 6 percentage points be- 
hind Mr Reagan - against a short- 
fall of over 15 points just two weeks 
ago. 

By appointing Mr Lance, Mr 
Mondale was hoping to shore up his 
position in the south, in an attempt 
to strike a bala nc e against the Ital- 


ian- American New Yorker, Ms Fer- 
raro, who is not so popular in south- 
ern and western states. I 

Mr Lance, however, is equally un- 
popular in many areas outside the 
south, and his appointment struck a 
divisive note that Mr Mondale may 
not have fully expected. Mr Mon- 
dale said he wanted to reward Mr 
Lance for his "loyalty” during the 
presidential primary season this 
year. Mr Mood ale began his come- 
back against an early upset by Mr 
Hart in New England by capturing 
Georgia and Alabama - states in 
which Mr Lance's writ runs large. 

Mr Hart held a strategy session 
with the Rev Jesse Jackson, the 
black presidential contender, who, 
with almost 400 delegates, has also 
not yet conceded defeat 


Reserve Bank 
suspends NZ 
dollar dealings 


BY DAI HAYWARD IN WELLINGTON 


NEW ZEALAND'S Reserve Bank 
suspended foreign exchange deal- 
ings in the New Zealand dollar yes- 
terday, Iks than 24 hours after the 
opposition Labour Party swept to 
power in the general election. 

The move immediately fired spec- 
ulation of a devaluation. Some fi- 
nancial experts, however, believe 
that the new Labour Government of 
Mr David Lange, which does not of- 
ficially take office for another 12 
days, may prefer to float the dollar. 

Mr Spencer Russell, the Reserve 
Bank Governor, said foreign ex- 
change dealing had been halted be- 
cause of uncertainty on the market 
The closure, effective immediately, 
would allow time for a reassess- 
ment of the position of the New 
Tpw i and dollar and the market, he 
said. 

The Reserve Bank announce- 
ment came shortly tfte. Mr Lange 
had returned to Wellington to wel- 
come Mr George Shultz, the US. 
Secretary of State, and to forestall a 
potential conflict with the US. over 
the Labour Party’s anti-nuclear pol- 
icy. 

Mr Shultz arrived with Mr Bill 
Hayden, the Australian Foreign Af- 
fairs Minister, for today's council 
meeting of ANZUS, the defence 
pact li n kin g the US., Australia and 
New Zealand. 

The Reserve Bank stepped in to 
support the dollar during the elec- 
tion campaign after speculation of a 
devaluation had prompted a scram- 
ble by banks, finance bouses and 


private speculators to move money 
out of the country. 

Sir Robert Muldoon, the Prime 
Minister and leader of the outgoing 
National Party, then claimed that 
he had made it too costly for la- 
bour to devalue, if it won the elec- 
tion. Last night. Sir Robert had no 
comment on the Reserve Bank 
move. 

The foreign exchange issue and 
the country’s fiscal difficulties will 
be high among the priorities for the 
new Government, which will have a 
17-seat majority to give it confi- 
dence to introduce tough measures. 

Five Cabinet ministers, a junior 
minister and the Speaker were 
among the seven National Party 
members who lost their seats in 
Saturday’s election. In the 95-rnem- 
ber parliament. Labour finished 
with 58, the National- Party with'37 
and Social Credit with two. The Na- 
tional Party bad a majority of one 
in the last parliament 

Labour's majority might increase 
during the coming week as five Na- 
tional Party MPs, including one 
Cabinet Minister, retained their 
seats by fewer than 300 votes and 
postal votes still have to be counted. 

At 41, Mr Lange will be New Zea- 
land's youngest ever Prime Minis- 
ter. 

The Labour Party has adopted an 
anti-nudear policy which would 
bap nuclear-powered ships from its 
ports. 

Lange profile, Page 16 


likely 
today on 
UK dock 
dispute 

By Our Industrial and 
Labour Staff In London 


BRITISH port employers and dock- 
ers' leaders are likely to agree to- 
day to fresh talks to try to settle the 
national dock strike. But talks 
about the UK's other big industrial 
dispute, in the coal mining industry, 
seem certain to fail when they re- 
sume this week. 

The Advisory, Conciliation and 
Arbitration Sendee (Acas) yester- 
day intervened in the dock strike, 
which began last Tuesday, by issu- 1 
ing an invitation to the two sides to 
exploratory talks. 

Mr John Connolly, national docks 
officer for the Transport and Gen- 
eral Workers' Union (TGWU), said 
last night he was "ready to meet the 


A Financial Times/Morplan poll 
of British company directors has 
found a sharp fall in confidence 
in the UK Government Half of 
those polled said confidence had 
fallen since Mrs Margaret 
Thatcher, the Prime Minister, 
won a second term in June 1983. 
Details, Page 4 

employers at short notice.” Mr Don- 
ald Stringer, chairman of the Na- 
tional Association of Port Employ- 
ers, said last night he expected the 
association's executive to accept the 
invitation. 

The Acas intervention comes 
with most of Britain's principal 
ports at a standstill for the move- 
ment of freight Mr Nicholas Rid- 
ley, the Transport Secretary, pub- 
licly warned at the weekend that 
the Government would use emer- 
gency powers if necessary to coun- 
ter the increasingly damaging ef- 
fects of the strike 
"We are determined to keep the 
life of the nation going,” Mr Ridley 
said. Cabinet ministers will meet to- 
day to review the industrial situa- 
tion, but suggestions . that they 
would consider the imminent intro- 
duction of troops were being ruled 
out yesterday. 

Troops were used to counter a 
dock strike in 1950 and emergency 
powers were enacted for a dock 
strike in 1972 but not used 
The present dispute began over 
British Steel's use of unregistered 
dockers to handle iron ore, after 
registered dockers, supporting the 
striking mine rs, h ad refused to un- 
load it- Hie TGWU is seeking guar- 
antees that three will be no further 
breaches of the registered dock la- 
bour scheme. 

Mr Arthur Scargill, president of 
Continued on Page 16 
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HK’s views on its future to be tested soon to Fed believed un,ike b 

normalise to take tougher line 

? IT AIN will announce de- September, would have to be He refused to be drawn transition to Chinese • Kong Kong's Association of , i 1* l r „ AT) vm/vm flAllAlT 

sssmjk bank links on monetary poncy 


EBIT AIN will announce de- 
tailed arrangements for testing 
whether people in Hong Kong 
find acceptable the Sino-British 
agreement on the colony’s 
future. Ur Richard Luce. 
Britain's Secretary of State for 
Foreign Affairs, said. 

Increasing concern has been 
expressed in Hong Kong that 
Sir Geoffrey Howe, Britain’s 
Foreign Secretary, would not 
live up to a promise made in 
April that the Sino-British 
agreement, due to be signed in 


September, would have to be 
acceptable to local people. 

Mr Luce said at the end of a 
two-day visit packed with meet- 
ings with political, business and 
community leaders, that Britain 
was fully committed to testing 
local views about the agree- 
ment. 

“We are giving the closest 
possible consideration to the 
mechanics for obtaining the 
views of the people in Hong 
Kong. We would like to be in 
a position soon to announce our 
plans.” 


He refused to be drawn 
further, but loeal newspapers 
suggested Sir Geoffrey would 
unveil the plan late next week 
on his way for talks in Peking 
with Wu Xueqian, his Chinese 
counterpart. 

Ur Luce reaffirmed Britain's 
commitment to retaining 
“ responsibility for the 
administration of Hong Kong in 
the 13 years to 1997.” 

The comment was addressed 
directly at local fears that a 
joint Sino-British Commission 
Is to be set up to oversee the 


transition to Chinese 
sovereignty. 

Hr Luce emphasised that the 
secret Sino-British talks had not 
stalled; “ There is still some way 
to go. But the talks continue to 
move ahead. I remain con- 
fident that an agreement can 
be reached which we can 
recommend to the people of 
Hong Kong and ultimately to 
the British Parliament’* 

He repeated Britain's commit- 
ment to an agreement that was 
•' detailed and binding.’* 


Israel plans more West Bank settlements 


BY DAVID LENNON IN TEL AVIV 


THE ISRAELI Government is 
planning to establish up to 12 
new Jewish settlements on the 
occupied West Bank and in the 
Gaza Strip during the week 
which remains before the July 
23 general election. The first 
was inaugurated yesterday. 

Fearful that it may lose the 
election to the Labour Party, 
the Government clearly wants to 
set up more obstacles to any 
attempt by a Labour Govern- 
ment to withdraw from part of 
the West Wank in exchange for 
a peace agreement with 
Jordan. 

As far as can be ascertained, 
the plan is to establish at least 
five new settlements on the 
West Bank and another three 


in the Gaza Strip in the days 
before next Monday's general 
election. 

There are reported to be 
plans for small groups of 
Israelis to establish new settle- 
ments on sites not yet approved 
by the Government. 

It is also reported that as 
many as 11 paramilitary out- 
posts will be converted into 
civilian settlements this week. 

Such a move would make it 
more difficult to disband them 
—something relatively easy for 
a Labour Government to do if 
they were still being operated 
by the army. 

The Cabinet's settlement com- 
mittee yesterday approved 


creation of yet another five new 
•'settlements. Work on these, 
four on the West Bank and one 
on the Golan Heights, could not 
commence for some months yet. 

The ruling Likud bloc, which 
is trailing in the opinion polls, 
opposes giving up any part of 
the West Bank at all. 

The Labour Party is against 
Jewish settlements in those 
parts of the occupied territories 
densely populated by 
Palestinians because it does not 
want another 1.28m Arabs in- 
corporated into Israel. 

One of the key goals of the 
Likud is to make it impossible 
to sever the West Bank from 
Israel. To this end, it built 
dozens of settlements all over 


the occupied territories in the 
past seven years. However, 
Labour claims tha tdespite the 
vast budget expended, only 
15,000 Jews actually moved into 
these settlements. 

Not all the settlements 
already approved by the Gov- 
ernment have been built. This 
means that many of this week's 
new settlers will have to be 
housed in caravans or tents. If 
Labour wins the election, it is 
likely to withhold any funds for 
development of these settle- 
ments. 

• Inflation last month reached 
13.3 per cent, four times higher 
than a year ago. This means it 
is still running at an annual, rate 
of almost 400 per cent. 


Police scatter Srinagar protest 


POLICE FIRED in the air and 
used baton in Srinagar yester- 
day to disperse about 300 people 
marching in protest at the dis- 
missal of Dr Rarooq Abdullah's 
government in Jammu and 
Kashmir nearly two weeks ago. 

Dr Abdullah emerged from 


hiding to lead the demonstra- 
tion from his National Con- 
ference party headquarters to 
the Martyrs’ Memorial, three 
kilometres away. 

Mr Ghulum Mohammad Shah, 
his brother-in-law who has been 
installed as chief minister in 


his place with the help of the 
Congress (I) Party of Mrs 
Indira Gandhi, had clamped 
down curfew on parts of the 
city in an attempt to prevent 
the demonstration. 

Eyewitnesses said the demon- 
strators fled in panic after the 
troops fired in the air. 
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Syrian troops 

enforce 

ceasefire 

By Louis Fates in Damascus 

SYRIA has enforced a ceasefire be- 
tween rival pro-Syrian Lebanese 
militias fi ghting for control of 
Khoura province in north Lebanon. 

Syrian troops already stationed 
in the country moved into strategic 
villages. 

President Hafez al Assad threat- 
ened direct intervention if the 
groups, the Marada militia of Mar- 
onite Christians of former Presi- 
dent Suleiman Franjieh and the 
non-sectarian National Syrian So- 
cialist Party of Mr Tnaam Raad, did i 
not cease hostilities. Both groups 
were once in the National Salvation 
Front aimed at aligning Lebanon 
more closely with Syria. 

The fighting, which flared last 
Wednesday, has left at least 40 dead 
and 180 wounded It followed an ac- 
cord by the new National Reconcil- 
iation Cabinet in Beirut which 
called for disengagement of rival 
militias. Although the accord ap- 
pears to have held in other parts of 
Lebanon, fighting did break out in 
the north. 

Mr Rashid Karami, the Prime 
Minister, who is a S unni Moslem 
and from the north, was in the area 
yesterday hying to calm the situa- 
tion. 


This advertisement complies with the requirements of the Council of The Stock Exchange. 
It docs not constitute an offer of, or invitation to subscribe for or purchase, any securities. 


U.S. $100,000,000 

Citicorp Overseas finance Corporation N.V. 

(Incorporated with limited liability in the Netherlands Antilles) 

Guaranteed Extendible Notes Due July 18, 1994 

Unconditionally Guaranteed as to Payment of Principal and Interest by 


CITICORPG 

(Incorporated in Delaware) 


The following have agreed to subscribe for the Notes: 


Quadrex Securities Limited 


Blyth Eastman Fame Webber 

International Limited 

Banco, della Svizzera Italiana BankAinerica Capital Markets Group 

Bank of Tokyo International Luirited Banque Bruxelles Lambert S. A. 

Banque Internationale a Luxembourg Credit Lyonnais 

Somite Ananymc 

Daiwa Europe Limited Dresdner Bank Aktiengesellschaft 

Fuji International Finance Limited LTCB International Limited 

Mitsubishi Finance International Sanwa Bank (Underwriters) Limited 

LimiUtl 

The Notes, in denominations of U.S. $5,000 and U.S.S1 0,000 each, with an issue price of 100 per cent., have been 
admitted to the Official List by the Council of The Stock Exchange, subject to the issue of the temporary Global Note. 
Interest is payable annually in arrears on July IS, commencing on July 18, 19S5. The Notes arc redeemable at the option of 
the holder on July IS. 19SA. 198$. 1990 and 1992, as of which dates the interest rate may be adjusted. The interest rate for 
the first two-year period will be 14% per annum. 

Particulars of the Notes, the Issuer and the Guarantor, arc available in the Extol Statistical Service and may be obtained 
during normal business hours on any weekday (Saturdays and public holidays excepted) up to and including July 30, 19S4 
from the brokers to the issue; 

Vickers da Costa (UK) Ltd. 

Regis House 
King William Street 
London EC4R 9AR. 

July 16, 19S4 


• Hong Kong’s Association of 
Banks surprised the money 
market at the weekend when it 
decided against a further large 
rise in lending rates. 

The prime lending rate was 
raised by a record 3i per cent 
to 17 per cent on July € as an 
emergency move to halt the 
slide of the Hong Kong dollar 
against the U.S. currency. 

Overnight inter-bank interest 
rates rose to between 60 and 70 
per cent on Friday night. 
Bankers warned they may rise 
still higher today. 


Malaysian 
PM shuffles 
his Cabinet 

By Wong Sulong in Kuala Lumpur 

MALAYSIA’S Prime Minister, 
Dr Mahathir Mohamad, has con- 
solidated his position in a major 
cabinet reshuffle over the week- 
end. in which he appointed Mr 
Daim Zainuddin, Ms close ad- 
viser, as new Finance Minister. 

Tengku Razaleigh, Finance 
Minister for the past eight 
years, was demoted to the Trade 
and Industry Ministry. 

He also lost the equally im- 
portant post as chief of the 
ruling United Malays National 
Organisation (UMNO) in Kelan- 
tan State, his power base, as the 
price for losing a second time 
to Datuk Musa Hitam for the 
UMNO deputy presidency in the 
party's elections last May. 

Mr Daim. 45. a lawyer, has 
no previous government experi- 
ence. although he had been 
assigned to several sensitive 
political jobs - in the past 
notably during the ousting of 
Kalong NLngkan as Sarawak’s 
Chief Minister in 1965. 

In the past five years he has 
risen to be one of Malaysia’s 
most influential corporate 
figures, and is head of the coun- 
try’s largest newspaper chain. 

In an interview with the 
Financial Times recently — the 
first he has ever given to the 
foreign Press — Mr Daim spoke 
of the need for Malaysia to 
adopt a more liberal attitude 
towards foreign investments. 

Foreign companies should be 
allowed to retain 51 per cent 
or more equity control if they 
meet certain criteria in employ- 
ment and technology, he de- 
clared. 

Tan Sri Ghazali Shafie, the 
veteran Foreign Minister, was 
among three Ministers dropped 
hy Dr Mahathir. 

Tan Sri Ghazali, 62, played 
an important role In shaping 
Malaysian foreign policy as 
head of the ‘Foreign Service 
during the 1950s and 1960s, and 
later as a Minister for 14 years. 

His successor is Tengku 
Rithauddeen, who had been 
Foreign Minister during the 
1970s. 

Dr Mahathir and his deputy, 
Datuk Musa, retained control 
over national security by keep- 
ing the defence and home 
affairs portfolios to themselves. 


Japanese coal 
liquefaction 
gets backing 

By Maurice Samuel son " 

In London 

ABOUT 20 leading Japanese com- 
panies will form a joint venture inj 
October to carry a Government- 
backed YlOObn ($41 4m) coal lique- 
faction project, the Ministry of In- 
ternational Trade and Industry said 
in Tokyo. 

The Japan Oil Company, capital- 
ised at Ylbn, will study coal liqui- 
f action technology and design, build 
and operate a pilot plant capable of 
processing 250 tonnes of coal a day. 

The plant, which will probably be 
built at the Kashima works of Su- 
mitomo Metal Industries, will be 
completed by 1990. 

The second stage will be a 30,000 
tonnes-a-day demonstration plant 
which will pave the way for com- 
mercial production, possibly to- 
wards the end of the century, the 

minis try said. 

South Africa is the only country 
known to be producing oil from coal 
on a commercial scale. Total output 
is reported to be equivalent to 50 
per cent of the country’s demand 
for petrol and diesel 

Last month, a Soviet newspaper 
quoted by Reuters said the Soviet 
Union had developed technology to 
produce liquid fuel from Siberia's 
brown coal deposits and was build- 
ing an experimental plant near 
Moscow. 

Soviet officials have been nego- 
tiating for seven years to buy syn- 
thetic fuel plants from West Ger- 
many tor use on the Kansk-Achlnsk 
lignite fields. 

• Japanese private sector machin- 
ery orders, excluding ships, fell in 
May to a seasonally adjusted 
Y568.77bn from Y939.44bn in April, 
when they had risen 61.4 per cent 
from March, the economic planning 
agency said, Reuters reports from 
Tokyo. 

Unadjusted, May orders were up 
15.6 per cent from a year earlier 
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expects to 
normalise 
bank links 

By Peter Montagnon, 

Euromarkets Correspondent 

POLAND expects a gradual 
normalisation of Its relations 
with commercial bank 
creditors following the sign- 
ing on Friday of a S1.6bn 
f£L14bc) ten-year reschedul- 
ing agreement. Professor 
Witold Bien, Deputy Finance 
Minister, said. 

The agreement, which 
covers all debt falling due 
between this year and the 

end of 1987, “finally solves 
outstanding -debt problems 
with commercial banks,** Prof 
Witold said. 

From now on. It should be 
easier for Bank Handlowy, 
Poland’s Foreign Trade Bank, 
to conduct its international 
banking business with easier 
access to trade credits, 
foreign exchange business 
and interbank lines, he 
declared. 

Bank Handlowy suffered a 
serious drain on deposits 
when the Polish debt crisis 
broke in 1981. 

Prof Witold made it clear 
that Poland still faces a long 
straggle to restore its balance 
of payments to a manage- 
able equilibrium. It would 
probably be 1987 before its 
surplus on visible and 
invisible trade was sufficient 
to cover the country’s debt 
service requirements. 

This year, the surplus was 
expected to be between 
SlJttra and Sl-Sbn including 
a gSOOm surplus on invisibles 
and Poland had to increase 
its Imports from the West 
slightly this year after they 
fell in 1983 to a level 50 per 
cent below their total in 1980. 

Prof. Witold stressed that 
Poland was committed to pay- 
ing its $26.4bn debt to the 
West It wanted to join Hie 
International Monetary Fond 
and reschedule its debt to 
governments through the 
Paris Clnb, hut progress in 
this area “was now being 
blocked by the U.S.” 

“We can’t force anybody to 
cooperate with ns but we 
declare our willingness and 
readiness to co-operate with 
any country on the basis of 
mutual benefit." 

Commercial bankers believe 
that following Friday’s re- 
scheduling, Poland’s credit- 
worthiness might improve to 
the point where it can obtain 
fresh credit over and above 
the $645m in new money pro- 
mised under the refinancing 
agreement 

Mr Kazfmieiz GlaxewsJd, 
President of Bank Handlowy, 
added however, that it would 
be some months before it will 
be possible to judge the 
degree to which Poland has 
succeeded in normalising its 
relations with Western banks. 

Commenting on the current 
dispute with a syndicate of 
Swiss banks over payment of 
a SwFrl2J3m (£3. 8m) instal- 
ment doe on a private place- 
ment arranged in 1979, Mr 
Glazewski said that two 
earlier payments of principal 
had been made in error. 

He reiterated Bank Hand- 
lowy’s present view that 
under terms of its reschedul- 
ing agreement with commer- 
cial banks, it could only re- 
deem bonds held by private 
individuals. 

It W 2 S not refusing pay- 
ment on the Swiss issue, bnt 
wanted first a breakdown 
from the lead managers of 
the amounts held by private 
individuals as compared to 
banks. 

Eta extraditions 

Madrid's campaign to under- 
mine the Basque ETA organi- 
sation has received a boost 
with the extradition from 
Belgium of two alleged Eta 
terrorists— the first time 

Madrid has succeeded in such 
extraditions, David White re- i 
ports. The two, Sr Jose 
Arteehe and Sr Salvador 
Ormaza, were flown to Madrid 
on Saturday. 


BY STEWART FLEMING IN WASHINGTON 


THE V8. Federal Reserve 
Board’s monetary policy-making 
Open Market Committee meets 
today and tomorrow amid wide- 
spread expectations that the 
centra! bank will not tighten its 
credit policy in coming weeks. 

Many economists feel, how- 
ever, that a combination of 
subtie but hard-to-ignore politi- 
cal pressure and more favour- 
able than expected economic 
data will make it difficult for 
‘Fed officials to argue that 
higher interest rates are 
needed on domestic economic 
policy grounds. 

Dr Henry Kaufman, chief 
economist of Salomon Brothers, 
has predicted that with the 
money supply under control and 
the dollar extremely strong the 
Fed will not change to a tougher 
monetary policy. 

Mr Wiliam Griggs, of Griggs 
and Santow in New York, says: 
“It is hard to move against in- 
flation which does not seem to 
be there.” 

Many economists have been 
astounded at the relative stabi- 
lity of prices in recent months. 
Some are even beginning to be- 
come worried by the drop in 
certain key commodity prices 
and are warning that “disinfla- 
tion” or falling prices could 
become a serious problem. 

Price declines, they say, can 
produce heavy losses for com- 
modity producers and farmers, 
as well as companies which find 
themselves holding large stories 


of goods worth considerably 
less than they bought them for. 

The most striking recent 
indicator of price stability was 
released on Friday when the 
UjS. Government reported that 
for the third successive month, 
wholesale prims did not .rise 
.at all. in all of 1983 wholesale 
prices rose by only i a percent- 
age point. 

Indicative of what one chief 
economist described as “a re- 
markable transformation in the 
mood in the financial markets” 
was last week’s rally in the Wall 
Street bond market— the best of 
tiie year. 

It took the key 13V per cent 
loon UA. Treasury bowL which 
peaked in May at .a yield of- 
13J90 per cent; down to a yield 
of 13.05 per cent. “The market 
senses there is potential for 
more disinflation." the econo- 
mist s aid. 

How permanent the Improved 
inflation outlook is likely to be 
is hotiv disputed. Many 
economists maintain that extra- 
ordinary factors, such «s the 
high dollar, are suppressing In- 
flationary press ur es and that, as 
the economy continues to 
expand at a healthy rota; these 
pressure will re-emerge- 

Others fear a sharp slowdown 
In the economy next year. This 
year's economic performance is 
generally expected to be one 
of the best on post-war record. 
The economic consensus now 
points to real growt h of &5 
per cent for the year. 


Washington again signals 
doubts over World Bank 


BY OUR WASMNGTON STAFF 

UNITED STATES opposition to 
the appointment of Sir William 
Ryrie as executive vice presi- 
dent of the International 
Finance Corporation (IFC), a 
Worid Bank affiliate, is being 
seen as another sign of the 
Bank’s difficulties in developing 
policies in the face of U.S. 
scepticism about its effective- 
ness. 

It emerged last week, after the 
appointment of Sir William, a 
former senior British Treasury 
official, was announced that the 
U.S. had been pressing Mr A. W. 
Clausen, the World Bank’s 
president, to appoint a Latin 
American to the job. 

Newspaper reports that Mr 


Donald Regan, tbeU-S, Treasury 
-Secretary was angry about Sir 
William’s appointment prompted 
a U.S. Treasury statement that 
it “fully supported” the de- 
cision but that the U.S. favoured 
the “ Latin American consensus 
candidate.” 

The Reagan Administration 
has consistently adopted a scep- 
tical, many would say hostile, 
attitude to the World Bank. The 
economic summit in June 
appeared to be encouraging the 
Bank to play a wider role in 
the international debt crisis, but 
the U-S. made clear afterwards, 
that Washington opposed a 
general increase in the Bank's 
capital, which many see as an 
essential forerunner. 


Reagan arms talks offer 


BY OUR WASHINGTON STAFF 

PRESIDENT Ronald Reagan 
has written to Mr Konstantin 
Chernenko the Soviet leader 
saying that although the U.S. is 
ready to meet Soviet officials rn 
discuss anti-satellite weapons in 
September, it is also prepared 
to postpone the meeting until 
after the Presidential elections 
in November. 

U.S. officials are suggesting 
that one reason for opening the 
door to a delay is to ease Soviet 
concerns that the talks could be- 
come bound up in Presidential 
election campaign politics. 

While the Administration is 
suggesting that this is a source . 
of anxiety to the Soviet Union, 
the Administration itself may : 


well feel more comfortable with 
a date after the Presidential 
elections. 

Since H was the Soviet Union 
which originally suggested Sep- 
tember for the talks, it Is hard 
to imagine that Soviet strategists 
did not feel there were advan- 
tages to them in the September 
suggestion. 

Since the original suggestion 
from the Soviet Union last 
month about talks on anti- 
satellite weapons, both super- 
powers have been bogged down 
in diplomatic manoeuvres aimed 
at exploiting the opening to 
their best advantage, and at 
avoiding the suggestion that 
their side is responsible for any 
failure to get the talks started. 
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WORLD TRADE NEWS 


Texas airline orders 
$500m Boeing jets 


as prospects improve 


BY MICHAEL DONftiE, AEROSPACE CORRESPONDENT 


SOUTHWEST AIRLINES, of 
Dallas, Texas, has ordered 
another 21 advanced short-to- 
rn edium range Boeing 737-300 
jet airliners, worth about 3500m 
(£37 0m). 

This brings to 31 the number 
of 737-SOOs on order for the air- 
line, with another nine on 
option. Deliveries start this 
November. 

The deal brings total sales of 
the 737-300 this year alone to 74 
aircraft, substantially exceed- 
ing the sales of 25 aircraft 
achieved in the whole of 1983 
and reflecting the ' improving 
financial climate in the UJS. air- 
line industry, especially among 
smaller regional airlines. 

The deal also brings total 
Boeing 737*300 sales to date to 
124 firm with another 47 on 
option, and brings total sales of 
all versions of the 737 to 1.215 
aircraft, of which 1,025 have 
been delivered. 

Although one U.S. airline. Air 
Florida, has filed for bank- 
ruptcy In recent weeks under 
Chapter Eleven proceedings, 
the U.S. airline industry as a 
whole is doing better this year 
than last. 

Airline analysts are forecast- 
ing that, when all the final 
results are available, the second 
quarter of this year will show 
net income -for the industry at 
$350m or more, against $112m 


net income in the second quar- 
ter of last year. 

The improvement in orders is 
gemming not only from this 
situation, but also from the 
need for many airlines to re- 
place ageing fleets to beat the 
imminent introduction of more 
stringent noise rules. 

An estimate by the Air Trans- 
port Association of America 
shows that, out of a total jet 
fleet of about 1,890 aircraft 
operated by the U.S. airline 
industry, about 30 per cent 
were bought before 1970. 

• During the past six months, 
the values of the smaller 
second-hand aircraft types, such 
as Boeing 727s, 737s and 

McDonnell Douglas DC19s, have 
increased, reflecting the air- 
lines’ increased need for smaller 
jets. 

The prices of narrow-bodied 
four-engined aircraft, such as 
many Boeing 707s and 
McDonnell Douglas DC-8s, have 
fallen in value, since they are 
ageing and many are coming 
close to being grounded, especi- 
ally in the U.S. and Western 
Europe, because of new noise 
regulations. 

These trends, outlined by 
Jordan Greene 3 Associates, the 
U.S. second-hand aircraft 
specialists, stem from the im- 
proving economic situation. 


Ghana gets 
new accord 
out of Valeo 


By Quentin Peel 

GHANA has succeeded in nego- 
tiating a new agreement with 
the Volta Alumini um Company 
(Valeo), 90 per cent-owned by 
Kaiser Aluminium of the U.S., 
providing for higher electricity 
payments and lower power con- 
sumption by the drought-hit 
aluminium smelter at Tenia, 
near Accra. 

The deal was reached last 
week after negotiations lasting 
more than 13 months to change 
the master agreement for the 
Valeo operation, which was the 
biggest project of its kind in 
sub-Saharan Africa when it 
miiw into production under 
President Kwaxoe Nkrumah 

However, the agreement can- 
not immediately restart opera- 
tions at the 200,000-tozmes capa- 
city smelter, which Jws been 
dosed since last- year -because 
of drought which has reduced 
the level of the Akosombo dam 
below the omnium necessary 
to provide it with power. The 
earliest it could start up again, 
if the present good rains last, 
would be October. 

Details of the agreement are 
expected to be published this 
week after being reviewed by 
Ghana’s ruling Provisional 
National Defence Council. 
Officials close to the negotia- 
tions say it will mean extra 
income of some 350m (£37m) 
to BBOm in a good average year 
for Ghana. 

Apart from an increase in 
the electricity price paid by 
Valeo to the Volta River 
Authority (VRA). and changes 
in taxes and import duties, the 
new agreement will cut back 
the amount of power supplied 
to the smelter when Akosombo 
is operating below capacity, 
thereby allowing the VRA to 
sell more to domestic con- 
sumers 

The successful renegotiation, 
regarded as an important 
indicator of the Ghana Govern- 
ment’s relations with foreign 
investors, was welcomed by Mr 
John D. Miller, managing 
director of Valeo, who said the 
new agreement “will provide 
greater economic benefits to 
Ghana 


Canada to 
ease controls 
on gas sales 


Bernard Simon in Calgary 
THE Canadian Government 
is to take an important step 
towards more market-oriented 
energy policies by relaxing 
price controls on natural gas 
exports. 

Mr Gerald Regan, the 
Energy Minister, said that the 
new gas policy, advocated 
for some time by the coun- 
try’s energy producers, is an 
important element of deregu- 
lation. 

The relaxation coincides 
with growing evidence that 
the Liberal Party government 
is preparing a major overhaul 
of the controversial National 
Energy Policy, assuming it is 
returned to power in the 
September 4 general election. 
The opposition Progressive 
Conservative Party is com- 
mitted to watering down the 
NEP, which was implemented 
four years ago to expand 
Canadian participation in the 
oil and gas industry and to 
hold down domestic energy 
prices. 

The relaxation in gas 
pricing is aimed at boosting 
Canada’s competitiveness in 
the U.S. Sales to the U.S., 
currently fixed by Ottawa at 
$4.40 per thousand cubic feet, 
totalled 7131m cubic feet In 
1983, only abont 40 per cent 
of authorised volumes. 

Exporters* ability to In- 
crease sales has been in- 
hibited by fixed prices set by 
the authorities. According to 
Mr Regan, exporters will be 
aide from November I to 
negotiate their own prices 
with potential buyers, subject 
to a number of conditions. 
Export prices will not be 
allowed to fall below $3.06 
per thousand cubic feet. In 
addition, contracts must per- 
mit future adjustments to 
reflect changing market con- 
ditions. 

Mr Regan said that the new 
policy will enhance cash flow 
to the producers, promote 
activity by the natural gas 
industry, create jobs for 
Canadians and generate 
revenues to the producing 
provinces and the Govern- 
ment of Canada. 


SHIPPING REPORT 


Attack on BP tanker keeps 


Gulf market in turmoil 

FINANCIAL TIMES REPORTER 


THE SURPRISING attack on 
British Petroleum’s tanker. 
British Renown, last week kept 
die Gulf tanker market in some 
turmoiL 

A 235,000-ton ship has been 
chartered from Khars Island to 
Japan at worldscale 70, down 
about five points on recent rates 
for this category, but shorter 
voyages from Kharg are at sub- 
stantially higher rates. A 
2 1 5,000- Ion tankers with a part 
cargo for the Red Sea went at 
worldscale 112$. 

Rates from other Gulf ports 
remain closer to the depressed 
levels of recent months, but 


trading is said to be restricted. 
One 240,000-ton tanker went 
from Kuwait to Taiwan at 
Worldscale 43. 

Tanker activity has been 
stronger in West Africa. Two 
ships in the 130,000*ton class 
were chartered at worldscale 
34.75. 

The number of 1 aid-up ships 
fell again in June to 1,471 ves- 
selus of 71.31 dwt from 1,495 
vessels of 74.12m dwt in May, 
according to Lloyd's Monthly 
List, Laid-up tankers fell by 
over 2m dwt to 58.2m dwt, but 
there was only a net decline of 
10 dry cargo vessels. 
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U.S. stands firm on Hong Kong textile limits 


BT DAVID DODWELL IN HONG KONG 


HONG KONG failed at the 
weekend to persuade the U.S. 
Trade Department to lift re- 
strictions imposed unilaterally 
in recent months on a range of 
garment exports. 

Hong Kong trade officials 
have called the restrictions 
"very disruptive," and claim 
that a number of textile ex- 
porters in the British colony 
face difficulties over the next six 
months because of the U.S. 
move. 

The restrictions affect not 
just Hong Kong, but about 20 
other textile and garment 
exporting countries. They are 
closely linked with the U.S. 
presidential election campaign. 
President Reagan last Decem- 
ber assured textile interests. 


whose support he was lobbying, 
that import restrictions would 

be tightened. 

Negotiations in Washington at 
the end of last week tackled the 
latest six of a total of IS 
"calls” made by the U.S. this 
year against specific categories 
of textile and garment exports 
from Hong Kong. A "call” is 
made when an importing 
country feels suppliers are dis- 
rupting the local market. It 
involves an embargo on fresh 
export orders until the dispute 
is settled. 

Eong Kong's Trade Depart- 
ment announced on Saturday, at 
the end of the negotiations, that 
Hong Kong had agreed to 
impose limits on two categories, 
that the U.S. had unilaterally 


imposed a limit on another cate- 
gory, and that further discus- 
sions on the other three would 
have to be held later. 

More chan SO per emit of Hong 
Kong's textile exports — worth 
$2.04bu (£i,4bn) in 1983 — are 
already subject to quota limits. 
"Calls 1 ' can only be made 
against kerns that fall outside 
the range of quotas. 

As a result, some com- 
mentators have suggested that 
" calls ” are of marginal import- 
ance to Hong Kong’s textile and 
garment manufacturers. A 
Trade Department official yes- 
terday contested this claim, 
noting that as a result of the 13 
“ calls 11 successfully Imposed in 
1983, all of which were absorbed 
into Hong Kong's 1984 quotas. 


trade subject to quota limits 
rose from 64 per cent of all 
textile exports to 80 per cent. 

The U.S. has issued about 100 
calls so far this year. Other 
suppliers seriously affected are 
China, India, Korea and Taiwan. 
U.S. trade officials in Hong 
Kong said at the weekend that 
further calls were almost 
certain in the months up to the 
Presidential election. 


While conceding that political 
co mmi tments made by President 
Reagan had triggered the blitz 
of calls, he pointed to a 21 per 
cent increase in the volume of 
Hong Kong's textile exports to 
the U.S. if the first four months 
of 1984 are compared with the 
same period in 1983. 


He highlighted even stronger 
growth in some of the categories 
that have been ■“called." For 
example, Hong Kong manufac- 
turers exported 35,000 dozen 
manmade fibre playsuits to the 
U.S. in 1983, but in the first five 
months of this year had ex- 
ported more than 92,000 dozen. 

Perversely, such surges in 
export volume may be directly 
due to exporters anticipating a 
spate of calls in an election 
year, the UJS. official admitted. 
He said a number of textile 
manufacturers in Hong Kong 
had made great efforts to 
finalise export orders early in 
the year so that they could get 
their goods “ under the fence " 
before restrictions were im- 
posed. 


France tries to boost exports to China 


BY PAUL BETTS IN PARIS 


FRANCE is making a major 
effort to boost its presence on 
the Chinese agricultural market 
— tiie world's largest — and 
has high hopes of increasing 
sales of French agricultural 
and food processing equipment 
to China. 

M. Michel Rocard, the 
French Agriculture Minister, 
has just signed three new 
accords with China to increase 
economic, scientific and tech- 
nical co-operation in the agri- 
cultural and food sector 
between the two countries. 

The latest accords were 


signed on Friday at the end of 
a visit to France by He Kang, 
the Chinese Agriculture Minis- 
ter. It was the first visit to 
France by a Chinese Agricul- 
ture Minister. 

M Rocard said the main 
fields of co-operation between 
the two countries involved the 
drink sector, mUk production 
and processing, the manufactur- 
ing of bread, animat husbandry 
and meat processing, and fruit 
and vegetable production and 
processing. 

In the milk sector, M Rocard 
said Sodima, one of France’s 


largest milk co-operative 
unions, was negotiating a pro- 
ject to build a yoghurt manu- 
facturing plant in Peking. The 
French Minister indicated that 
technical studies for the pro- 
ject were already advanced. 

The construction of a new 
dairy in Peking was also being 
considered, and France is 
working on a goat cheese devel- 
opment project for China. 

In the drinks sector, Pernod- 
Ricard, the French drinks 
concern, is negotiating an 
agreement with the Chinese 
province of Henan to produce 


2m bottles of wine a year. The 
French company has also 
approached two other Chinese 
provinces to co-operate in 
orange and apple juice and 
processing ventures. 

M Rocard also said Remy- 
Martin, the French cognac 
producer, was intensifying its 
co-operation efforts with China. 
Remy-Martin is currently in- 
volved in a joint venture to 
produce the Chinese wine 
called “Dynasty”. 

M Rocard said France was 
ready to help China with agri- 
cultural training and research. 


Finns win contracts 
worth $235m 


VALMET, the Finnish state- 
owned engineering group, has 
won orders valued at $23 am 
(£174m) for 23 container stack- 
ing straddle carriers, Lance 
Keyworth reports from Helsinki. 

Most of the contracts are with 
U.S. companies. Units will also 
be delivered to Saudi Arabia. 
Portugal, West Germany and 
Belgium. 

The materials handling divi- 
sion of the Vabnet transport 
group win also deliver three 
mobile gantry cranes for con- 
tainer handling to Jamaica for 
the container port at Kingston. 
This is Valmefs first contract 
in the Caribbean. 


UK groups 
close to 


$300m deal 


By David Churchill 
TWO BRITISH companies. 
Rolls-Royce and Standard Tele- 
phones and Cables, are on the 
verge of clinching big export 
deals worth a total of almost 
£3Q0m with Saudi Arabia and 
Singapore. 

The Rolls Royce contract, 
worth an estimated £200m, is 
to supply the state-owned 
Saudi Arabian airline with an 
up-dated version of its RB 211 
jet engine for a new fleet of 
Boeing 747s. The STC contract, 
believed to be valued at almost 
£100m, is to supply a new sub- 
marine telephone cable system 
between Australia and Singa- 
pore. Both deals are expected 
to be formally announced 
shortly. 

Rolls-Royce’s deal with the 
Saudis is an important boost to 
the Derby-based company which 
earlier this year disclosed a net 
financial loss of £193m for 1983 
and which has been forced to 
shed several thousand jobs over 
the past year. 

A total of 50 new versions of 
the RB211 are likely to be 
bought by the Saudis. 

A Rolls-Royce spokesman in 
London refused to comment 
yesterday on speculation that 
the deal might be partially 
financed in oil rather than cash. 
STC’s contract to supply sub- 
marine telephone cable between 
Perth, Australia, and ingapore 
is its third major far eastern 
cable contract to be awarded 
this year. 



The signs for the future of 
British Rail are encouraging. 

The results for 1983 were 
the best for 6 years. And 
the railway operating 
surplus of £ 62 million, 
before interest, was the 
largest ever recorded in 
the 21 year history of the 
Railways Board. 

Overall the Board made 
a surplus of £8 million, a 
significant achievement when 
compared to the previous years loss of 
£175 million. 

. In terms of investment too, British 
Rail is standing on its own feet 

Last year, all capital investment was 
funded entirely from within the business. 


Prospects 


for the railway 


customer look 


support for maintaining the national 
rail network. 

This will not involve drastic 
service cuts, but will 
come mainly from 
increased efficiency and 
from more accurately 
matching service supply 
to customer demand 


much better. 


Serving the 
Customer 


Increasing efficiency 

In 1981 the railway was restructured 
into five manageable parts, three for the 
passenger business - InterCity, London 
and the South East, and Provincial 
Services - and one each for Freight 
and Parcels. 

Each has a Sector Director respon- 
sible for meeting defined financial 
targets and levels of service. 

This new structure has given the 
railways a much sharper commercial edge. 

Throughout the business the opera- 
tion has been streamlined by reducing 


the number of management levels. 

The result is a more efficient rail- 
way, which gives better value for money. 


The key to securing the future 

With improving efficiency new in- 
vestment becomes the key to the future. 

This is projected to rise from last 
yeark £270 million to £380 million 
in 1986. 

During the same period, there will 
be a saving of 25% in Government 



A very bright future exists for 
aneffident,modem service that responds 
to customer demand. 

“Our industry will prosper or 
decline according to whether we give 
our customers the service and qualify 
they seek and whether they see it as 
value for money” (Chairman of British 
Rail, Dec ’83). 

This philosophy is already working 
well. The freight vehicle fleet, for 
instance, has been reduced by 55% since 
1979 and is now better suited to Rail- 
freight^ target marketsThe improvement 
in freight vehicle utilisation averaged 
14% annually between 1979-82 and rose 
to over 16% in 1983. 

On the passenger business a 7% 
increase in traffic is forecast by 1986. 

In truth, the prospects for the rail- 
way customer look much better 
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Pit new technology 
forecast to cause 
heavy job losses 

BY PHILIP BASSETT, LABOUR CORRESPONDENT 


BRITAIN'S coal industry is likely to 
employ as few as 79,000 miners by 
March 1988 because of the impact 
of new technology on the industry's 
present workforce of about 190,000, 
according to an academic study 
published today. 

Dr Martin Newby, one of the au- 
thors of the study which was last 

week endorsed by the executive of 
the N ational Union of Mineworkers 
(NUM), said yesterday that the ef- 
fect of the modernisation plans of 
the National Coal Board (NCB) 
would be “an accelerating pro- 
gramme of pit closures as the board 
brings in its 25m tonnes of new ca- 
pacity." 

He added: "Although this makes 
economic sense in the short term, 
in the long term it could make us 
dangerously dependent on import- 
ed fuels from politically unstable 
areas.” 

Although the NUM has supported 
the research behind the study, by 
the University of Bradford's work- 
ing environment research group, 
the conclusion by Dr Newby that 
the NCB's plans make "economic 
sense," even in the short term is 
unlikely to draw the agreement of 
Mr Arthur Scargill, NUM president. 

The study, mainly into the impact 
of the NCB's mine operating system 


(Minos), raises the estimates of an 
earlier interim report by the group, 
of the impact on jobs of the Minos 
new technology. 

Noting that "the NCB has 
achieved a rate of implementation 
of new technology unparalleled in 
any other industry,” the study sug- 
gests that the best case estimate of 
jobs at risk is 74 per cent, leaving 

an industry of 59,000 workers, and 
the elimination of all production de- 
lays would place 83 per cent of jobs 
at risk, leaving an industry of 38,000 
workers. 

In an attack on the NCB's closure 
programme, the study says: "Once 
mining operations have ceased and 
pits have closed, the reserves have 
effectively been 'sterilised' because 
it is impossible to return to areas 
where the geology has been affect- 
ed by the collapse of workings. 

"Thus the reserves of coal avail- 
able to the nation may be reduced 
by giving precedence to short-term 
profitability." 

• The Government’s withholding of 
tax refunds due to striking miners 
is inexcusable at a time when min- 
ers and their families are undergo- 
ing considerable hardship, accord- 
ing to the Inland Revenue Staff 
Federation. The union calculates 
that £6.8m is owed to mineworkers. 


FT/MARPLAN POLL FINDS DIRECTORS CONCERNED ABOUT STERLING’S FALL 


Conservatives seek 


Confidence in Government wanes to win votes from 


BY MALCOLM RUTHERFORD 

CONFIDENCE in Mrs Margaret 
Thatcher's Government has fallen 
shmply among senior directors of 
British companies since the general 
election in June last year. 

Nearly half of them, however, be- 
lieve that the recent rise in interest 
rates is only temporary and expect 

a toll before the year is out 

There is also a marked tendency 
among the directors to have more 
confidence in the performance of 
their own company than in that of 

the national economy as a whole. 

Over 70 per cent of directors, in- 
cluding those responsible for indus- 
trial relations, think that the law 
should be used against secondary 
picketing in the miners' strike. 

Those are some of the main find- 
ings of an extensive poll conducted 
by Marplan for the Financial Times 
on Thursday and Friday of last 
week. 

The poll also shows considerable 
concern about the fall of sterling 
against the dollar, although agains t 
European currencies 58 per cent of 
those interviewed said that the ster- 
ling rate was about right and 20 
per cent said that it was too low. 

Asked about their confidence in 
Mrs Thatcher's adminisfration, 50 
per cent said that it had fallen since 
the last general election. Around 45 
per cent said that it was unchanged 
and a statistically insignificant one 
per cent said that it had risen. 


The poll was commissioned in the 
light of the rise in interest rates, the 
weakness of the pound and concern 
about the effects of the miner’s and 
dockers’ strikes. 

The most striking single finding 
is that a majority of directors seem 
to believe that their companies are 
sufficiently resilient to withstand 
the latest events without too much 
difficulty. 

Whereas 52 per cent of those 
polled said that the rise in interest 
rates would be damaging to the na- 
tional economy, and 14 per cent 
said that it would be very damag- 
ing, the figures changed when it 
came to their own companies. 

It was felt by 33 per cent that the 
rise in interest rates would be da- 
maging. Nine per cent said that it 
would be very damaging. Half the 


respondents said that the effect on 
their company would be marginal. 

Expectations on interest rates at 
the end of the year was as follows: 
15 per cent thought they would be 
higher, 35 per cent thought they 
would be about the same, and 47 
per cent expected them to be lower. 

Divergences about the effect on 
the national economy and on indi- 
vidual companies came out again in 
answers to questions about the ster- 
ling-doll ar exchange rate. 

More than 70 per cent of those 
polled were worried about the na- 
tional consequences of the fall of 
the pound against the U.S. curren- 
cy. Only six per cent were pleased 
by the fall; 21 per cent were indif- 
ferent 

The percentages changed, how- 
ever, when the question was related 


Do yoa ttfak that the recant Increeesi to Interest rates sre Italy to bs d ama ging, vary 
damaging or eaiy marginally damaging? 


To the netkreal economy 
To yonr own company 



Dunging 

52 

33 



Do you upset interest rates rt tbs and ol ft* you to bo Mgbtr, toner or shout the same? 


HWwr 


15 


bower 

47 



to the effect of sterling's weakness 
against the dollar on their own com- 
pany. In that context, 43 per cent 
were worried by the pound’s fall, 39 
per cent were indifferent and 15 per 
cent were pleased. 

Perhaps the most surprising find- 
ing is the apparent general satisfac- 
tion with sterling’s present rate 
against the main European curren- 
cies. Not only did 58 per cent of 
those polled say that it was about 
right, but 20 per cent said that it 
was too low and only 13 per cent 

said that it was too high. Nine per 
cent did not know. 

The ‘don't knows’ also figured 
quite prominently (12 per cent) in 
response to a question about the 
use of the law against secondary 
picketing in the miners* strike. 

While 71 per cent said that the 
law should be used, 17 per cent said 
that it should not On this question 
there was some difference between 
responses from directors of small 
and large companies 

At companies with a payroll of 
less than 100, the percentage of di- 
rectors favouring toe use of the law 
was 77. At companies wito a payroll 
of over 1,000, it fell to 64. 

On behalf of the F inancial Times, 
Marplan interviewed 537 senior di- 
rectors of companies wito a turn- 
over of CSm or more. Interviewing 
was conducted by telephone on 
12-13 July. 


environmental lobby 


BY ROBIN PAULEY 

THE GOVERNMENT is to make a 
determined effort to attract the 
votes of the environmentalist lobby 
for the Conservative Party. Its ma- 
jor weapon is likely to be the estate . 
lishment of a special u ni t fowling 
exclusively with environmental is- 
sues. 

The unit's aim wifi be to coordi- 
nate government activity an envir- 
onmental matters, alert ministers 
to such issues which affect their de- 
partments, to try to identify im- 
portant issues before they become 
the subject of public concern. 

In addition, the units work wifi 
help to support ministers in at- 
tempts to persuade voters of the 
Conservatives’ concern about the 

environment 

The Prime Minister, Mrs Margar- 
et Thatcher, has been persuaded by 
her party managers and advisers 
that the Conservative Pa rly s hould 
give high priority to capturing the 
green vote in Britain. 

Mrs Thatcher is thought to have 
been concerned for some time at 
the political headway made in other 
European countries by groups 
which started as small environmen- 
tal lobby groups and became of sub- 
stantial political importance. 

The most succesrful has been the 
West German Green Party, which 
now has seats at local, state and 
federal government level and last 
month displaced the Free Demo- 
crats as the third party repre- 


senting West Germarjy in the Euro- 
pean Parliament 

Conservative Party managers be- 
lieve that it is only a matter of time 
before environmental pres- 

sures build up In Britain rim* 
they should attempt to capture a 
potential substantial minority vote. 
One fear has been that the liberal/ 
Social Democrat Alliance would 
take the initiative, given the con- 
sistently low showing in polls of 
Britain's Ecology Party. 

The idea is that once the Govern- 
ment can. free itself from toe prob- 
lems of its local government legisla- 
tion, toe propaganda unit created at 
the Department of the Environ- 
ment to try to promote the various 
local government Bills might be 
used to win toe initiative on envir- 
onmental issues ranging from add 
rain to river pollution. 

Mr William Waldegrave, junior 
Environment Minister, who was 
asked to be propaganda minister 
for toe local government legislation 
by Mr Patrick Jenkin, the Environ- 
ment Secretary, would take on a 
similar role for environmental is- 
sues. 

There has already been, some 
change in the Government's atti- 
tude to some environmental hpawg. 
Britain has shifted from acting in a 
manner which delayed EEC propos- 
als to reduce the lead content of pet- 
rol, to being a more active support- 
er of the plan. • • 


Maintenance made in Germany. 
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Study launched 
into ethnic 
business help 

By 71m Dickson 

MR LEON BRTTFAN, toe Home 
Secretary , has set up a working par- 
ty to look into ways in which toe 
Government might help ethnic- 
minority businesses. 

The committee comprises offi- 
cials from government depart- 
ments, senior executives of large 
companies in the private sector and 
representatives of toe black busi- 
ness community. 

Discussions so far are at a very 
exploratory stage although several 
parts of the country with high im- 
migrant populations — Sand well 
»nd Kandsworth in Birmingham, 
Moss Side- in Manchester, Bristol, 
Haringey and Hackney and (possi- 
bly) Lewisham in London - have 
been selected for particular study. 

One idea 2s that assistance in the 
form of advice, training and finan ce 
specifically geared to ethnic- 
minority businesses couM be made 
available through enterprise agen- 
cies. 

There are locally-based partner- 
ships between successful compa- 
nies in the private sector and local 
authorities which have been enthu- 
siastically encouraged by toe Gov- 
ernment as part of its kthrH firms 
polities. There are between 150 and 
200 around toe country. 


Notice of SUMptamotef hMtature 
TO: HOLDERS OF 

rWQfCfc PfMS 

Finance N.V. 

7 PER CENT. CONVERTIBLE 
SUBORDINATED BOMMt DUE 1SSI 

Pmuftni to Section 114 of the In- 
denture dated a» ol June IS, 1983 (the 
"Indenture") a mong Fvtdfcfc Prose Inter- 
national Hmnce N.V, ■ Neth er lands An- 
tfitea corporation ("In i a reatl c nal "). Pan- 
,dk* Press, me-, m Mow York corporation 
the mm ol which has bean changed to 
PentKck, me. (-Pandk* New York"). end 
Morgan Guaranty Trust Company ol New 
York, as Trustee (the "Trustee”), relating 
to the ab o wa-reiarenoBd bonds which wars 
guaranteed on a subordinated basis by 
and r on mill ihin into the Common Stock ol 
Pandick New York, notice la hereby given 
that MamattonaL Pandk*. trm, ■ e Data- 
ware co rp ora tion ("Pondtek Dataware*') 
wMch la tee successor corpora tion to Pan- 
dUL New Yotk as a resuhol tee merger of 
Pandk* New York Into ParaUck Del a wa re 
(which merger was de s igned safety to 
change tee state ol incorporation ol Pan- 
dfck New York), and tee Trustee have 
executed a su p p l emental Indenture dated 
as ol Juaa 19. 1984 to tea Indenture, 
pursuant to tee terms -of Section 18.1 at 
tee Indenture; to provide lor, among other 
things, the as sum ption by Pandiek Data- 
ware of the obligations ol Parefick New 
York under tea Indenture end Its guaran- 
tees of the above-referenced bonds. 

Paocfick Press Inter nati onal 
Ferencs N.V. 

Raymond A. McAlssr 

Mana ging Director 

Dated: July 16 , 1984 
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IIS. $50,000,000 FLOATING 
RATE NOTES DUE JULY 1989 

In accordance wito toe provisions of toe Notes* 
notice is hereby given that the rate of interest for the 
six month period (184 days} from 16th July, 1984 to 
16th January. 1985 has been fixed at 13% per annnm ' 

Interest payment date will be 16th Janaary} 1985. 

Payment which wifi amount to US$6,644.44 per 
US$100,000 Note, and US$66,444.44 per 
US$1,000,000 Note wifi be made against surrender 
of the relevant Coupon. 
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Oil industry expects 
petrol price rises 
after BNOC move 


BY DOMINIC LAWSON 

THE DECISION by the British Na- 
tional Oil Corporation (BNOC) to 
peg the price of the North Sea 
marker crude, Brent, at $30 a barrel 
far the third quarter has streng- 
thened the belief in the oil industry 
that a rise in UK petroleum prices 
is imminent 

Companies with UK refining and 
marketing interests say the price of 
the oil they buy from BNOC has ris- 
en sharply hi sterling terms since 
crude is priced in dollars. 

In the past month the spot mar- 
ket prices of premium gasoline, gas 
oil and fuel oil have remained 
stable, while the pound has fallen 
about 5 per cent against the dollar. 

The managing director of a UK 
petrol retailer, citing these figures, 
said yesterday: "No one is making 
money in the UK petrol market at 
the moment 1 am confident there 
has got to be a petrol price increase 
this week." 

When the last UK petrol price 
rise took place at the beginning of 
June, however, the spot prices for 
premium gasoline, gas ail and fuel 


oil were about 5 per cent higher 
than they are now. This counterbal- 
ances the decline in the dollar/ster- 
ling rate and suggests UK petrol re- 
tailers are not doing significantly 
worse than when Esso raised the 
price of petrol to 18B.4p a gallon on 
June 1. 

BNOC had waited for the Organi- 
sation of Petroleum Exporting 
Countries to reaffirm its own 529 of- 
ficial price in Vienna last week be- 
fore making its own price-setting 
decision. 

BNOCs resolve to bold fast has 
run into opposition from some of its 
smaller customers, who do not have 
their own North Sea production. 

They have pointed out that on the 
spot market Brent crude is trading 
around £28.25 a barrel, well under 
the official price. 

The real beneficiaries of BNOCs 
decision are those companies such 
as Britoil and Enterprise Oil which 
have no marketing activities but 
which continue to gain by selling 
their crude to BNOC in dollars at 
well above open market prices. 


Trading report delayed 

BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 

THE HOME OFFICE committee of 
inquiry into Sunday trading has 
again fallen behind schedule and is 
not expected to complete its report 
until next month at the earliest. 

The committee had been expect- 
ed to produce its report by this 
week, but delays over drafting - as 
well as consideration of new evi- 
dence - has delayed it 
Supporters of more liberal shop 
opening hours fear that the Govern- 


ment may have encouraged the de- 
lay because of considerable opposi- 
tion to Sunday trading. 

Although the committee has still 
to finish the final draft of the re- 
port it is believed to have con- 
cluded that most restrictions on 
shop opening hours should be abol- 
ished. This would enable almost all 
retailers to open for trade when 
they wanted to during the week and 
on Sundays. 
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PEUGEOT S.A. 

Ordinary and Extraordinary 
General Meeting of 29 June 1984 

Address by Monsieur Jean-Paul PARAYRE, Chairman 

(Extracts) 

Ladies and Gentlemen, 

As you have just observed, our Group has started a recovery in 
1963. While our tosses in consolidated accounts reach FF 2,590 
million, they show a reduction, on a comparable presentation, of 
FF 1.200 million in relation to 1982; the operational margin reaches 
FF 2.400 million, an improvement of nearly FF 2300 million, and 
the cash flow becomes positive by nearly FF 1,100 million, whereas 
in 1982 it was negative by FF 600 million. 

This Improvement of our results is mainly due to the Automobiles 
Peugeot branch, since the recovery capacity of Automobiles Citroen 
has so far been more limited. You have also observed the leading 
part played in this favourable evolution by the foreign industrial 
subsidiaries of Automobiles Peugeot: Talbot Motor is stable again 
after several years of heavy losses, and the unfavourable tendency 
at Automoviles Talbot has been reversed, albeit in a more progres- 
sive manner. On the other hand operations of the French companies 
have continued to be deeply affected in 1983 by the f ull_ impact of 
the economic and social measures decided in 1982, particularly by 
the heavy reduction of the annual length of working-time and the 
freezing of sales prices in France. I would add that in spite of their 
persistent efforts, the French companies of the Group have not been 
authorised to make timely adjustments, at a desired level, to their 
production manpower; this has weighed heavily on their productivity. 
Nevertheless, the 1983 accounts reflect an undeniable improvement, 
which oF course Is short of the ambitious targets we had set, but 
which is all the more encouraging since it was accomplished mainly 
during the second half of the fiscal year. 

While we are at present intensifying the strictness of our manage- 
ment methods In order to ensure short term results, we continue 
to prepare far the future. 

We have decided, in spite of financial constraints, to place our 
investments in harmony — without excess but without shortages — 
with our desire to build the future of the Group, to renew at an 
early stage the models of Automobiles Peugeot and of Automobiles 
Citroen and to continue, with these launchings, to modernise our 
production tools by adopting the most recent techniques. 

The pursuit of this policy implies a reinforcement of the financial 
situation of our subsidiaries, which are bearing far too heavy 
financial loads. The shareholders’ equity of Automobiles Peugeot 
has just been increased by one million Francs. When the time 
comes, and after the proviso of excess man-power has been com- 
pletely removed, measures will have to be taken for Citroen. 

A year ago I mentioned to you the profound changes affecting 
the automobile industry and the measures taken in order to enable 
our Group to maintain its rank in international competition, 

1 believe that I can say that we have accomplished significant 
progress in accordance with the priorities which we had established. 
We do not under-estimate, however, the important efforts which 
remain to be made in order to improve the situation of our Group, 
to confirm fully the recovery of Automobiles Peugeot and to engage 
further the recovery ot Citroen. 

Everyone is aware chat this Is a lengthy and exacting task which 
cannot suffer any slackening. Thanks to this mobilisation of energies 
and wills, and provided the environment is not too unfavourable 
for us. we do expect in 1984 to accentuate the financial improve- 
ments started last year. 






BASE LENDING RATES 


A.B.N. Bank 12 % 

Allied Irish Bank 12 % 

Amro Bank 12 % 
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Arm co Trust Limited 12 % 
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Banco de Bilbao 12 % 

Bank Hapoalun BM ... 12 % 
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Bank of Ireland 12 % 
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People’s Tst. & Sv. Ltd 10 % 
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Royal Trust Co. Canada 10*% 

I J Henry SchroderWagg 12 % 
Standard Chartered ...||22 % 

Trade Dev*. Bank 12 % 

TCB 12 % 

Trustee Savings Bank ]2 % 
United Bank of Kuwait 12 % 
United Mizrahi Bank .. 12 % 

Volkskas Limited 12 % 

Westpac Banking Corp. 12 % 
Whileway Laidlaw ... 12} % 
Williams ft Glyn’s ... 12 % 
Win trust Secs. Ltd. ... 12 % 
Yorkshire Bank 12 % 
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Tebbit to 
outline 


safeguards 

By Peter Riddell 

MR NORMAN TEBBIT. the 

Trade and Industry Secretary, is 
likely to give only the broadest 
indications of the Government's 
view about future legislation on 
investor protection when he 
speaks in the House of Com- 
mons today. 

He will open a full debate on 
the report on investor protection 
by Professor Jim Gower, ahead 
of the publication of a detailed 
While Paper (policy document) 
later this year and the introduc- 
tion of legislation in the 1385-86 
parliamentary session. 

Mr Tebbit has so far stood 
back from the six-month long 
debate about the Gower report, 
apart from commenting in a 
speech just over a fortnight ago 
that “a system primarily of seU- 
regulafion can achieve what we 
want." 

Today's debate is primarily 
seen by ministers as an opportu- 
nity to gauge the views of MPs 
before decisions are taken later 
this summer. 


Richard Lambert describes radical plans for London share trading 

New marketplace begins to take 



THE LONDON Stock Exchange 
hopes to publish by the end of this 
week a bulky document setting out 
the broad outlines of a radically 
new system for trading in shares. 
Much of the detail has to be worked 

out but the character of the new 
marketplace is becoming clear. 

The proposals, which received 
the unanimous support of the Stock 
Exchange Council last week, have 
been made necessary by increasing 
competition. International securi- 
ties firms have been carving their 
way into the UK equity market. The 
Government has required that Lon- 
don's fixed scale of commission- 
charges on share dealing should be 
abolished by the end of 1986. 

As a result, the cosy relationship 
between brokers - who may only 
act as agents - and jobbers - who 
act as principals and cannot deal 
with the public - bas been under- 
mined. 

The plan is to replace this tradi- 
tional structure with a system of 
broker dealers. Some firms will opt 
to continue strictly in the role of an 
agent, seeking to get the best prices 
for their clients from whoever hap- 
pens to be making a market in the 
relevant securities. 

In future there will be nothing to 
stop aJJ firms from acting as princi- 
pals as well as agents - provided 
that they make it absolutely clear to 


their customers in what capacity 
they are acting in any transaction. 

A key function in the system will 
be undertaken by a new type of 
trader - the competing market 
maker. Broker dealers will be able 
to take on such a role in particular 
securities making two-way prices 
for buyers and sellers. Their job 
will be to ensure as far as possible 
that there is an active and liquid 
market in those stocks in which 
they are committed to make mar- 
kets. The hope is that there will be 
quite a number of market makers 
competing for business in each of 
the more active stocks. 

To ensure that they are not just 
fair weather traders who disappear 
when times get tough; these market 
makers will have to makp some 
kind of commitment to undertake a 
continuous market in their list of 
securities. The extent of that com- 
mitment has yet to be decided and 
there is unlikely to be a uniform re- 
quirement for the thousands of dif- 
ferent shares traded 

The buzz words are that the com- 
mitment will be to deal in a market- 
able quantity of shares, which 
means one thing for ICI and quite 
another for some rarely traded min- 
now. In the latter category, it might 
be that the market maker will sim- 
ply have to be willing to do business 
by negotiation. 


Market makers will want some 
compensation in return for what 
could in some circumstances be 
quite an onerous commitment The 
idea is that this will take two forms. 
First, they will have the privileges 

currently enjoyed by jobbers - not- 
ably the ability to reduce the bur- 
den of stamp duty on transactions, 
which stands at 1 per cent 

In addition, a new best execution 
rule will be introduced- Under this, 
a broker dealer who is not a market 
maker in a particular stock will on- 
ly be able to trade in it as a princi- 
pal if he can better the price which 
is being offered by a market maker 
in that number of shares. 

This is seen as giving a big ad- 
vantage to the market maker, who 
will thereby be able to see a con- 
tinuing flow of orders and so be in a 
position to offer better prices than a 
broker dealer, who may only be 
making an occasional trade in that 
share. As a result, the market mak- 
er should get a high share of the 
available business, especially in 
small to medium-sized bargains. 

If a firm of broker dealers get an 
order to buy a big line of shares - a 
so-called block trade - it will have 
every incentive to try to find the 
potential sellers itself, without shar- 
ing the business with a market 
maker. There will be nothing to 


stop it doing that if the price is 
right. 

After much discussion, the coun- 
cil decided ag ains t imposing an or- 
der exposure rule whereby firms 
would have had to display their or- 
ders in the market place to ensure 
that their clients received the best 
price. It was simply unrealistic to 
expect one broker dealer to give a 
competitor the chance to take away 
business in this way. 

Instead, customers will be pro- 
tected by the best execution rule in 
all but the largest trades. The rule 
will be less relevant in the case of 
big block trades, which would by 
their nature be something of a one- 
off affair. The big institutions which 
make these big deals will have to 
look after themselves. 

There has been keen debate 
about bow much detail broker deal- 
ers will have to disclose about their 
transactions. Everything will have 
to be reported on a continuous basis 
to the stock exchange authorities. It 
has been argued that if there are 
only a few market makers in a par- 
ticular share, their trading position 
would be undermined by a require- 
ment to disclose information about 
their latest trades to the public. 

So the suggestion is that such last 
trade information will only be re- 
quired in certain circumstances, at 
least until the system has had a 


chance to settle down. When there 
are four or more market makers in 
a stock, they will have to publish 
this information. The same will ap- 
ply if a broker dealing firm trans- 
acts agency business through its 
own market-making arm, or if it 
matches buyers and sellers among 
its own clients. 

One big worry is about how 
quickly the market will be able to 
adapt to the system. The big job- 
bing firms however, have assured 
the council that between them they 
will make a market in all listed 
shares after the changeover and 
that they will continue to do so for a 
period. 

The market makers will display 
tbeir prices in varying degrees of 
detail over stock exchange termi- 
nals based on the existing Topic 
system. They will not be obliged to 
trade on the floor of the stock ex- 
change. but it is hoped that they 
will continue to for the foreseeable 
future. Whether the floor will retain 
its traditional importance over the 
long term is another matter. 

Once the proposals have been 
published, the exchange's markets 
committee will get down to the task 
of drafting detailed rules for the 
trading system. The hope is that 
these will be ready by the late sum- 
mer, which looks an ambitious tar- 
get. 


KNOWN THE WORLD OVER 

BankAmerica Travelers Cheques. World Money. 

Wherever your travels take you, you'll find few things as widely recognized as 
BankAmerica Travelers Cheques. They are carried with confidence by experienced travelers on six 
continents, welcomed by merchants in 160 countries, and backed by a worldwide refund network and assets in excess of 
ITS. SI 20 "billion. BankAmerica Travelers Cheques. Available in leading world currencies from 
thousands of banks all over the globe. If you're going as far as Sydney; you can 

even use them for opera tickets. 

m 

BankAmerica Corporation 



> 



r 


W' 



1 



6 


Financial Times Monday July 16 1984 


Company Notices 


■OTICI TO HOLDERS OF EORDKM) DEPOSITARY RECEIPTS (EDRt) 1H 
AJINOMOTO CO., INC. 
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Depository: 
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NOTICE TO HO LOESS OF EOBOPEU DEPOSITARY RECEIPTS (EDR*) IN 

THE NISSHIN OIL MILLS, LTD. 
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Clubs 


MOM'S NIGHTCLUB RESTAURANT. ETC has outlived the others Because Of a 
1. Ocu Street Wl . Where toda y s bu st- poller of fair olsv and value for monw. 
ncswniB can relax and enter an encitmo Suomr from 1 0-3 .30 am. Chaco and tap 
ewemnp. Various cabaret acts throughout. T ,^ T 

ChariruDB and diicroct dancing partners musicians, glamorous homnssm. enmang 

available. Onen alghtlv 9 pm to 3 am. Boonhows. IBS. Regent St. 01-734 OSS7. 

01-43? 9453- 


CLASSIFIES ADVERTISEMENT RATES 


Per 

line 

Minimuia 


Single 
column cm 
Minimum 


Commercial and. Industrial Property 

3 linos 
9.50 

3 cm3 
33.00 

Residential Property 

7.50 

25.00 

Appointments 

10.00 

34.50 

Business. Investment Opportunities, 
Business for Sale/Wanted 

9.50 

33.00 

Personal 

7.50 

25.00 

Motor Cars 

7.50 

25.00 

Hotels and Travel 

7.50 

25.00 

Contract and Tenders 

9.50 

33.00 

Book Publishers 


net 16.00 


Premium positions avail able 
£6.00 per single column cm extra 
For further details write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, EC4P 4BY 


HISPANO FUND 

2. bouwvard Royal. Lnemeeura 

NOTICE TO UNITHOLDERS 
Unitholder* are Informed that by a 
resolution ol an eao-aordlnarv share- 
holder*' meeting of Sodtt* de GeMon 
de Hiwano Fund the name Olathe 
Mana g ement Company and the Fund 
lav*, been ebaroed fntp Socrftf to 
Gelt loo de L'Euro dobsl Investment 
Funs IN Euro Global investment 
Fund rwiectlvcHy. 

The Management regulations have 
been rewritten to take annum Of 
the recent evolution of Luwmnowg 
regulations' and to create t new hail * 
for an internationally Diversified Invest- 
ment fund. 

Tb* undated version of me «t> Is na- 
ture memorandum. Including the now 

management regulations may be 
obtained ac no con at the omeet 
of the Management Company and of 
tM Fund’s financial agents: 

—Banco Hisnano Americano, Plaza 

Candidas- 1. Madrid 

— Bangue Internationale A Luxembourg 

S.A., 2. Boulevard Royal. Luzon. 

fanira 

— Binque de L'Unton Euroodennc. 4. 
— <lurrerhmi«e JUohet. Pie. t. Patcr- 
miH, ««;- 

flea tns or Hispboo Fund v*Mi be 
exchangtd at no co*t to th e holders 
Into snares of Euro Global Invevtmvm 
Fung at a rate of 1 to 1 at the 
Of? 

— Banuuo Internationale 3 LuVcm- 

bntf’Q S-A. 

Hispano Fund shares .will to ™ 
(anger vaHdly negotiable on Ura 
Lunembourg Slock Exchange from 
August 16, 1934. 

SOCIETE DE GESTION 
DC L'EURO GLOBAL 
Invextment Fane 
SadeM Anonym 


RAND SELECTION CORPORATION 
LIMITED 

(Incorporated m tto 
Republi c of South Africa) 

NOTICE TO HOLDERS OF 113. DOLLARS 
6<: PER CENT CONVERTIBLE LOAN 1986 

Bondholders are notified that copies 
Of the Annual Rroart of Rand Selection 
Corporation Limited far the twelve month* 
ended 31 March 19B4 may be obtained 
Rom the office Of: — 

Ancio American Corporation of 
sooth Africa Untiled 
40 Hottrarn Viaduct 
London KIP 1 AJ 
Registered oacci- 
44 Main Street. 

Joh an nesburg 2001. 

16 July. 7984. 


BRITANNIA GROU P OF UNIT TRUSTS 

< LIMITED 

BRITANNIA FAR BAST UNIT TRUST 

ADJOURNED MEETING OF 
UNITHOLDERS HELD ON 
4th JULY. 19B4 

At the above meeting of unitbolrJerc held 
to consider modernisation amendments 
to thy True* Daed of tto Treat, the voting 
was as follows; 

Resolution No. 1: 

FOR 94.3% 

AGAINST 5.7% 

Resolution No. 2: 

FOR 78.7% 

AGAINST 21.3% 

Both Resolutions were therefore passed bv 
the required majority of 75% Of votes 

Trust Deed amendme nt were 
effective from ITth July. 1984. 


Public Notice 


NOTICE OF MEETING 

TIME ASSURANCE SOCIETY 

Registered Offico: 45 QiMons Road. 

Oldham, Greater Manchoatcr 
A SPECIAL GENERAL MEETING of 
the above Society will be held at 
the Registered Office on Tuesday, 
31at July 1984 at 9.15 a.m. 

AGENDA 

1. to close Tables OR6. ORHW1 6 
ORHW5 and appiove new Tables 
OR7. ORHW7, LCE1 & LCE2 wirh 
appropriate amendment to Rule 
S(i). 

2. To amend Tables RA7 & OU. 
X To appoint a Director at Time 

Assurance Trustees Ltd. 

(Signed) □. R. REES. 
Secrete ty. 


€**€ en-iwfa/ 

/si /A# Aim* ajtt/SzArt&a&r. 


Mrs J. Brown. 

CJ^.. 

35 New Broad Street, London EC2M 1NH. 


; 

A range of fagiwyim iig avail able now. For example, we’ve 
thirty two thousand square feet of high spedficaticm 
factory space in one superb unit. Ready and 

\y si j ] ^ waiting for your company. 

>' sy tf K ' * There’s easy well planned 

access to the unit itself. 

^ And all the accessibility of 

^ V Redditch, with its heart 

i-Bj S " of England position - and 

modem road, rail and air links. 
Expansions easy too - with no commit- 
: ment options on adjoining spaces. 

There's also a complete range of other units available. From as 
little as 500 up to 50,000 square feet. All in a planned business 
environment that's already proved a very su c cessful move for over 
500 satisfied industrial companies. 


Telephone: 01-588 3588. 

01-5883576. 
Telex: 887374. 

Fax: 01-638 9216. 


UK NEWS . 

Belated moves to catch up with 
the international fraudsters 


j “INTERNATIONAL economic 
crime has to be the smartest game 
in town," Professor Richard Blum, a 
leading U.S. criminologist, said. 
“The growth of management skills 
teaches us that the avenue for prof- 
it opportunities and divestment is 
international; and the facilities 
available for business are being in- 
creasingly used for crime.” 

Innocent businessmen who be- 
come involved with the fraudsters 
face financial loss and wasted time 
which can damage their business. 
For example: 

• A British businessman with his 
own company on the European con- 
tinent spent S40.DOO flying a Swiss 
“financier" around Europe in an at- 
tempt to set up a complex deal in- 
volving oil. maintenance contracts 
and funding for Indonesia. The 
businessman concerned was to 
have earned a fee of 5250,000. 

With no sign oE the deal coming 
to fruition, be grew suspicious and 
discovered many of the documents 
were worthless. He says the costs 
he ran up are endangering his busi- 
ness and threats have been made 
against bis life by associates of the 
Swiss man. 

• A project management company 
in southern England attempting to 
raise finance for a construction 
project in Indonesia was offered 
funds by a West German busi- 
nessman. The West German, who 
claimed to have access to offshore 
trust funds running into the “trilli- 
ons of dollars” and to be a closer 
personal friend of members of the 
Saudi Arabian royal family, wanted 
a 0.1 per cent advance fee on the 
sum to be raised. 

The project management compa- 
ny became suspicious when the 
West German refused to reveal de- 
tails about the source of the funds 
and dropped his initial demand for 
bank guarantees to support the 
loan. He apparently feared too dose 
scrutiny of the scheme by bankers. 

"We are talking about fraud on a 
scale which can undermine govern- 
ments,” Dr Barry Rider, head of the 
Commonwealth Commercial Crime 
Unit, said. “The sums that are being 
earned can buy up countries or at 
least a lot of protection in the judi- 
cial system.” 

Belatedly, the authorities are be- 
coming aware of the threat Mr Ni- 
gel Lawson. UK Chancellor of the 
Exchequer, has announced that a 
special Fraud Investigation Group 
(F7G} is to be set up to coordinate 
the work of the British Department 
of Trade, the Director of Public 
Prosecutions office and the police. 

Hong Kong and Australia recent- 
ly introduced legislation aimed at 
making Hfe more diffireil* for the 
fraudster. 

Whether the 25-30 extra lawyers 
and accountants to be recruited by 
FIG will do much to stem the 
growth of fraud and other commer- 
cial crimes which cross national 
boundaries is another matter. Dif- 
fering legal systems; restrictions on 
police officers collecting evidence in 
a foreign country; and the growing 
sophistication of foe criminals 
mean that little can be done to 
bring foe international fraudster to 
justice. 

This was the message of a three- 
day symposium held in Cambridge, 
England, this month, at which Prof 
Blum and Dr Rider were speaking 
and which was attended by police- 


Charles Batchelor re- 
ports on the growing 
difficulty of dealing 
with worldwide com- 
mercial crime 

men. lawyers and government offi- 
cials from the Commonwealth, the 
U.S. and Europe. 

The symposium was organised by 
Commonwealth Crime Unit, the In- 
ternational Maritime Bureau, 
which combats shipping and insur- 
ance fraud, and the Centre for Com- 
mercial Law Studies of Queen 
Mary College, University of Lon- 
don. 

The Commonwealth Crime Unit 
and the Maritime Bureau were set 
up independently of each other in 
1981 to fight the growing problem of 
commercial crime. Neither has any 
law enforcement powers but both 
provide a clearing house for infor- 
mation on the activities of interna- 
tional fraudsters. 

Agencies such as these, as well as 
large companies, have built up 
large dossiers on commercial crime. 
But private investigators believe 
that while they frequently co-op- 
erate with each other and the po- 
lice, through Interpol the police 
could make much greater use of 
their information. 

The police are reluctant to send 
documentary evidence abroad - 
even to some other police forces - 
in case it is stolen, mislaid or even, 
in some countries, passed on to foe 
criminal by a corrupt official. 

Law enforcement agencies are 
unwilling to start expensive and 
time-consuming investigations 
when there is little chance of persu- 
ading the accused, witnesses or 
even foe victim to attend the triaL A 
great deal of serious commercial 
crime slips through foe gaps be- 
tween national legal systems and 
law enforcement agencies. 

Police officers investigating the 
tanking of an oil tanker, the RrIawi, 
off the coast of Senegal in 1980, tra- 
velled to Liberia only to be given 
just four minutes to interview an 
important witness. British police of- 
ficers frequently find witnesses 
may only be interrogated by focal 
police who have no knowledge of 
the case. 

The legal authorities in foreign 
countries are often unwilling to co- 
operate if no crime has been com- 
mitted under local law, even if seri- 
ous offences are believed to have 
taken place elsewhere. 

Since much legitimate business is 
carried out by letter, telex and tele- 
phone, Ponnpmir- crime can also be 
committed from a distance. Local 
lawyers and accountants can be 
used, wittingly or unwittingly, by 
c riminal s many thousands of miles 
away. 

The confidentiality which sur- 
rounds banking and tax matters in 
most countries means that investi- 
gators are denied access to poten- 
tially incriminating records, even 
when offences are suspected. 

The growth of international com- 
mercial crime has been made easier 
by foe proliferation of “shell” banks 
based in tax havens around the 
world. These banks may have been 
setup by foe criminals themselves 
or may simply turn a blind eye to 
illegal transactions. 


The U.S. Treasury has been cam- 
paigning in recent years to per- 
suade offshore centres to regulate 
the banks based in their jurisdie- > 
tions - with mixed success. A num- 
ber of centres in the Caribbean 
have tightened controls but havens 
are springing up in the South Pacif- 
ic. 

Investigators do not put all the 
blame on the tax havens alone. < 
They are critical of b anks in the 
major trading nations for not ques- 
tioning more thoroughly some of 
the business they do with offshore 

banks. Even if the shell banks were j 
more tightly regulated, this does i 
not prevent fraudsters creating ! 
phantom banks which exist solely j 
on an impressive letterhead. i 

Popular forms of commercial | 
crime under investigation include: 

9 Advance fee fraud. Governments 
in the developing world and compa- 
nies in foe West are offered large 
loans in return for an advance fee. 
Once the fee has been paid, the 
fraudster disappears and no loan 
materialises. 

O Laundering' criminal funds. 
Criminals often need to legitimise 
embarrassingly large sums ob- 
tained from drugs rackets, arms 
trading or fraud. This money may 
be lent to governments - giving the 
criminals influence with foe bor- 
rower. 

• Counterfeiting currencies or ne- 
gotiable bonds. Fraudsters arrange 
an extra print run of legitimate se- 
curities for their own benefit Some- 
times elementary precautions are 
not taken. When Spain printed new 
banknotes a few years ago, it proud- 
ly announced details of the security 
features it had incorporated. 

• Maritime fraud Of the 48 ships 
which had sunk in foe South China 
Sea over a two-year period. 28 went 
down in suspicious circumstances, 
an insurance investigation found 

Owners have been suspected of 
scuttling vessels to hide the theft of 
foe cargo or to riaim the insurance 
on ageing tubs valued, for insur- 
ance purposes, at much more than 
their market worth. 

• Cargo diversion. Cargo vessels 
have been diverted by their owners 
to small Greek ports where the car- 
go is either auctioned before the 
customer is even aware of the di- 
version, or he is persuaded to pay 
an additional fee to avoid time-con- 
suming litigation in the local courts. 

• Forged bills of lading. Blank bills 
of lading - which are taken as proof 
that goods have been loaded on a 
vessel and release funds from the 
buyers’ bank account - can be 
bought for a few pence. Entries are 
frequently forged 

• Product counterfeiting. A Bulgar- 
ian tobacco factory which had been 
producing cigarettes under licence 
for two U.S. companies resumed 
production shortly after the licence 
agreement was ended Cigarettes in 
similar packs to foe originals were 
shipped via West Germany to Italy. 

"We have been looking for orga- 
nised crime in the wrong places.” 
said Dr Rider. “Today the criminal 
is likely to be in a financial rather 
than a street setting. He adopts cor- 
porate structures, controlling the 
money but never getting near the 
drugs or the frauds. Sooner or later 
we will have to pay more regard to 
attacki n g the pocket-book of inters 
national crime.” 


a NOTICE TO THE HOUHRS OF 

AUTOPISTAS DE 

c at alun a y Aragon 

CONCES10NAR1A ESPANOLA, SJL 

Kuwaiti Dinars 6,000,000 - . 

11 per cent Guaranteed Notes due 1985 

As a result of the merger between Ausopistas De 
Catalima Y Aragon, Concesionaria Espanola, SA. 
(ACAS A) a nd Autopistas, Concesionaria Espanola, 
SA. (ACE3A) on June 14, 1984, the name of the 
issuer has been changed from Autopistas De Cataluna 
Y Aragon, Concesionaria Espanola, SA. (ACASA) to 
Autopistas, Concesionaria ESpanola, SA. (ACESA) 
as per resolution adopted in the general shareholders 
meeting held on April 11, 1984. 

The Notes will neither be stamped nor be exchanged 
for new Notes. 

The Notes will remain listed on the Luxembourg 
Stock Exchange under the previous name Autopistas 
De Cataluna Y Aragon, Concesionaria Espanola, SA. 
followed by the new name Autopistas, Omcesionaiia 


Espanola, SA. 

All coupons will be paid at their maturity. 

The Notes (principal) will be paid to the Noteholders 
at their maturity (15.4.1985). 

The guarantee of the Spanish State remains 
unchanged. 

Any subsequent notice to holders of the Notes 
will bear the previous as well as the present corporate 
names. A complementary legal notice as well as the 
new Articles of Association have been lodged in 
Luxembourg at the Greffe Du Tribunal D’Arrondisse- 
xnent de et a Luxembourg. 

A documentation describing the merger will be avail- 
able at the office of the paying agents. 

Kuwait International Investment Co. SAJC. 

As Fiscal Agent 


JAPAN 

SURVEY 

The Japanese survey, due 
to appear in today’s 
paper, will now be 
published on Monday 
July 23 


Deposits of £1,000-£50,000 accepted for fixedtenns of 3-10 yens. Inters* ptfc! 

halfyeartt Rato for depose received noe later ton Z7. 7S4 an: fcied for the 
tertua shown: 

Terms (ycare) 3 4 3 6 7 8 9 10 

Interest % tlVtlnVij HK|n»l 12 12 12 f~U~ 


Greop ple.91 Woertoo Road. London SEJ EXP. (01-938 7823 Ext 2367.1 
□Mques pxjnfcieto-lJank of England, x&Invatan in Industry-Group jJe." 


Ipslev Court. Ipsley Court is a unique and And has been designed to Wend perfectly with the 

exciting office development. 38,000 square feet of 2 storey outer wings . There are carparlting 

centrally-heated space set in beautiful countryside, facilities forever 130 cars. 

900 acres of it. Modem road, tail and air links make Ipsley 

The two refurbished wings dated back to the Court a natural headquarters for a Large National 
16th century. The 3 storey central building is new. or International company. 





Redditch is 



Hig hfield House. Nine units, 5,000 square feet each, that’s Highfield House. 
t ... 46,000 square feet in all. To be let in units or as a whole. Or, in a 

■ uilding is spectacularly new. 

□.pus' style grounds, that contain 

2S. 

ifield House has been 'stepped' 
down the hillside and commands 
magnificent views over the 
surrounding countryside. 

There are separate entrance 
foyers each approached from the 
car park which holds 139 cars. 


Right now, in fact, with interesting and unusual 
properties like these. And there are plenty more. 

You tell us what you want And you can have it. fast. 

500 square feet or 50,000. New or refurbished. 
Office or factory. And the very latest in high 
specification multi-use units as well. AH within 
minutes of some of Britain's most beautiful 
countryside. 

Aren't you I 

^ //• I 


Redditch? 





If you like what you see here, you’ll 
be delighted with what you see when you 
visit us. 

Why not phone Jayne Gannon on 
Redditch (0527) 64200 and ask her to 
arrange a visit Big or small, easy or 
difficult, you'll find that Redditch is 
ready to help. 


Post to: Bernard Ryan, 

Property Director, Redditch Development Corporation, 
Holmwood, Plymouth Road North, Redditch, 
WorcestershireTelex Redlaw G. 335201 . 

Please arrange for me to have:- 

□ a video presentation on Redditch (format required _____) 
0a fad file 0a visit to Redditch 

N ame Position 

Company 


Address 


Postcode 


Telephone 


‘ „ *<\ 
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Could this be the biggest selling disc 

since White Christmas? 


White Christmas is the O-J %/%/ HlfP 1 UtMCftTlClC/ one window the graphics 

biggest selling disc of all time. Oil IWv/ ▼ ▼ A 11UL/ X»>X XX iOUX ICtO* change in another 

Nothing has ever come close.Then just 18 Its graphics verge on the artistic (barcharts. But for all this. Symphony is easier to learn 

months ago another disc was released; an line charts, not to mention exploded pie charts), and simpler to operate than programs that do 

integrated software package called Lotusl-2-3™ All in colour half as much. 

Next.Symphony throws in word processing To find out more about Lotus Symphony 

that matches the speed and power of any pop- and the name of an authorised dealer call 
ularWP program. Teledata on 01-200 0200. 

It adds communications that let you chat It may not capture hearts in quite the same 

with computers anywhere. 

And to cap it all you can put everything on 
the screen at the same time. 

So that when you change the numbers in 


A catchy number that outsold everything. 
Nothing has ever come close. 

Now there's the follow-up. Symphony from 
Lotus. It takes the benefits of 1-2-3 then adds a 
few ideas of its own. 

The spreadsheet, for instance, is even bigger 
(8192 rows by 256 columns, to be precise). 

The database is even better 


way as Bings disc, but for millions of executives 

it’ll be music to their ears. £ Lotus 


The hardest working PC software in the world. 


SYMPHONY NOW MAILABLE FOR THE IBM* PC AND XT™ COMFSQ™ AND EOS 1EM COMPATIBLES 


-.a LA21E f:= the fc xi Compaq. Olivetti™ m;a, jec; ism compatibles, dec rainbow wang “oopessionau* and ti professional computer.™ 




» 
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Smetana Quartet/Wigmore Hall 


Dominic Gill 


Architecture 

Colin Amery 


The Smetana were founded, 
according to the Information in 
our programme for their recital 
last . Saturday, either In 1943. 
1943 or 1951. In fact 1945 is 
the meaningful date, although 
only two members from that 
original formation survive: and 
they remain, together with the 
Janacek, Vlach and Prague, one 
of the most distinguished Czech 
quartets of the post-war genera 
atiozL 

Distinguished, but not 
reliably great. From their 
records as well as their recitals, 
I have always found the 
Smetana an odd, uneven 

ensemble, as prone to un- 
expectedly dull, uninflected 
playing as to magnificent bursts 
of inspiration; and hearing 
them again in the flesh, after a 
long interval, confirmed that 
view. Much of their repertoire 
they play from memory, with- 
out the music, and in those 
works the ensemble Is 
impeccably smooth. On this 
occasion it was only Dvorak's 
op.96 “American" quartet which 
benefited, but their exposition 
was one of marvellous ease and 


freedom — a perfectly balanced 
and dedicated performance 
which threw the music’s exquis- 
ite uninventiveness into vivid 
relief. 

For the great music of their 
programme their manner 
seemed at once less confident 
and less engaged. They threw 
off Beethoven's op. 130 (with the 
Crosse Fugue as its finale) with 
a kind of casual, almost indiffer- 
ent. mastery that robbed the 
work of much of its presence 
and mystery— and where it mat- 
tered most, with a surprising 
quantity of scrubbing and thin, 
colourless tone. Intonation, 
especially the first violin’s, 
could be less than perfect; the 
very texture of the ensemble 
had nothing like the richness 
or variety of the greatest quar- 
tets. Throughout, notably In 
the little presto and in the great 
fugue, there was a curious lack 
of tension and cohesive drama- 
tic force. Significantly, their 
account of the Cavatina (which 
made even the composer weep 
as he wrote) left more of Its 
audience dry-eyed than any 1 
can remember. 


Jeno Jando/Wigmore Hall 


Dominic Gill 


The young Hungarian pianist 
Jenfi JandG has a strong tech- 
nique, and fine instinctive, 
sense of lyrical shaping. 
Nothing he played at his 
London debut recital on Friday 
night was less than adequate 
and much was a great deal more 
than that; hut there was 
nothing either which decisively- 
took wing, no moment at which 
the playing caught fire. 

There are few pieces more 
instantly revealing of a pianist's' 
character and quality — Mozart’s 
K333 is another— than Haydn's 
last sonata (no 52 in E fiat). 
Air Jandd's account was good, 
but not grlppingly good: a 
commendable representation, 
somehow at one remove, rather 
than a performance which 
really caught the drama and 
excitement of the music. There 
were good things too in his 


Beethoven op. 110 — notably the 
arioso, and Its ghostly, frag- 
mented reappearance. elo- 
quently sustained. But the 
virtues were inconclusive: 
rhythmic colours throughout 
were dull; the sonority, not shy, 
was nonetheless bland, too 
easily predictable. 

His lyrical gifts carried him 
further in Schubert's B flat 
sonata D960 — though here again 
was one more peak of the key- 
board repertory (three less ex- 
alted works might have been a 
wiser choice) whose challenge 
he just, but crucially, failed to 
meet As an exposition plain 
and simple of Schubert’s 
greatest piano sonata, the per- 
formance was saatisfying in its 
way; but as an original, per- 
ceptive re-creation it made no 
kind of memorable mark. 



A Friend Indeed/Shaftesbu 


B. A. Young 

Now God stand up for John, overcome by Strega and 
bastards, as Edmund said in the various demonstrations of 
King Lear, for the romantic love around him, decides to 
young pair in William Douglas- propose to Mrs Butterfield. As 
Home's comedy both come his lack of a wife is the only 
from the wrong side of the handicap that keeps him from 
blanket. Bobby, the boy that being appointed by Sir Lionel 
Sheila falls in love with at the to an Embassy, all ends 
Blue Grotto, is the son of Rosie happily. 

Butterfield, with whom Sheila's This is certainly one of the 
father, Sir Lionel Hibury, author's minor works, though. 
Permanent Head of the Foreign i must say. With its thinly- 


No-one would dispute that the 
British Museum is one of the 
finest neo-classical public build- 
ings in the country. It is equally 
true that its collections make it 
one of the finest museums in 
the world. There should be no 
conflict between the architec- 
ture of Robert Smirk e (con- 
structed from 1823 to 1854) and 
the display of a great national 
collection — after ail it was con- 
ceived as a grand temple of the 
arts, a monument to house 
monuments. 

Sir David Wilson, the present 
director of the British Museum, 
has said and written some 
worrying things about his plans 
for the museum that deserve 
public examination. 

His views and those of the 
trustees have been brought into 
the light of day by an interest- 
ing controversy over the 
planned redecoration of the 
entrance hall. The plan is to 
paint the glorious hall in a 
neutral grey/stone colour and 
impose upon the space a rather 
deadening uniformity. It is 
known exactly wbat the 
entrance hall looked like when 
it opened in April 1847 from a 
watercolour by Leonard Coll- 
mann which has recently been 
widely circulated and published. 
Both the Georgian Group and 
the Victorian Society have 
made strong representations to 
the museum suggesting that 
the only proper way to treat 
the entrance hall is to begin 
the process of accurate restora- 
tion to the original poly- 
chromatic scheme. 

If this were done visitors 
would have the pleasure 02 ' walk- 
ing through the colossal portico 
into a room enriched with what 
Smirke would have considered 
to be authentic Greek colouring. 
Colour is shown to have been 
widely used in the watercolour 
to embellish the details of the 
architecture. There was maroon 
and Sienna marbling and the 
coffers of the roof were painted 
rich blue with gold stars. 

The evidence is clear and 
strong that the neo-classical 
treatment of the hall included 
colour and gold leaf and sug- 




Entrance hall of the British Museum: will it be 
properly restored or just covered in emulsion paint? 


gested to the "visitor the rich- 
ness of antique classical 
architecture. 

Why won’t the British 
Museum take a deep breath and 
decide to do the right thing and 
begin the process of restoring 
the building? The museum told 
me last week that the main 
reason the trustees are unlikely 
to do the proper thing and 
restore the entrance hall is 
financial restrictions. 

The conservation societies 


have done some research and 
Asked two well-known firms to 
prepare estimates for the poly- 
chromatic scheme to be re- 
instated. These estimates sug- 
gest that to paint the hall In oil- 
based colour embellished with 
‘gold leaf would cost twice as 
'much as the planned emulsion 
■treatment. However, it would 
certainly last at least four times 
as long and be well worth the 
'extra time and trouble it would 



Office, once had a passing spread little plot and its depen- 
affaire. He is in fact Sir dence on simple jokes, it hath 
Lionel's son. which spoils their not vvtt enough to keep it 
prospects of getting engaged, sweet, as Dr Johnson once said. 

However. I m not giving too Mo i ra Lister and Colette Glee- 
much away if I add that Sheila son pi„y stock characters. Miss 
isn t really Sir Lionel s daugh- lister prima inter pares 

ter. but the daughter of Sir because there is more in her 

John Holt, our man at the part. Mark Colleano and Julie 
\aiican, who consoled Lady u awn Cole are a pretty pair of 
Hibury while Sir Lionel was y 0Ungsters w h 0 are asked little. 
en paste at Washington. So Derek Nimmo as Sir Lionel is 
that, you might think, makes good at dignified embarassment; 
everything a Jl , Geoffrey Palmer as Sir Jobn is 

fa « 11 ti? ‘SS good at telephone Imitations; 

way through Mr Do “S la *' they both look smashing in 

^eir diplomatic uniforms. The 
concern is how these two little t Roman flat in 1963. is 
infidelities are to be con- 

** He employs a familiar gamut dir ector is Jan Butli n. 


If the four new works which 
entered the Dance Theatre of 
Harlem repertory last week do 
anything — and I do not find 
they do much — they at least 
encourage the liveliest and most 
wholehearted performances 
from their casts. The pattern of 
the programmes also suggests 
the willingness of the dancers to 
tackle every challenge, and in 
this they largely succeed- from 
an opening ’classical* number, 
by way of a slice of prime 
dramatic ham to an ethnic 
closing number. 

On Wednesday Michael 
Smuin's Songs of Mahler was 


uare Dance/Coliseum 


Clement Crisp 

yet another Mahler ballet The quaint than in the play that 
use of this composer for dance, inspired it and a good deal 
Initiated by Antony Tudor with more vulgar in manner. It has 
Dark Elegies and given further a blatant score by Alex North 
impetus by MacMillan’s Song of and moveable scenery whose 
the Earth, has latterly become a girations are quite as interest- 
choreographic plague, bringing lng as the choreography for the 
a dire outbreak of works featur- dancers. Its merits lie in the 
lng young men summoned by bold performances of Lowell 
trumpet calls to leave their Smith as a ragingly angry and 
loved ones amid a clutter of brutish Stanley, with Virginia 
folk-steps, merry girls, and pre- Johnson a beautiful, suffering 
monitions of death. Mr Smuin’s Blanche, and Keith Saunders 
is no different and no less long- giving a finely judged portrait 
winded than the rest. of Mitch. 

The dramatic machlneiy of The supporting characters 


characters 


Valerie Bettis’ A Streetcar dash over the improbabilities of 
Named Desire looks even more the action, as they do over the 


The Third and Final Round/Half Moon 


Michael Coveney 


of tricks to delay the revela- 
tion, including a drunk scene 
for Lady Hibury and Mrs 
Butterfield, who, being Colette 
Gleeson and Moira Lister, carry 


BBCSO guest 
conductors named 

David Atherton and Peter 


it oil acceptably. His major Eotyos will become principal 
trick is lo have Sir John put guest conductors with the BBC 
Sheila's fatherhood falsely on Symphony Orchestra for a 
to the Ambassador in Moscow, three-year term from October 1 
and carry on a talk with Sir 1985. 

Lionel on the extension phone Sir John Pritchard’s contract 
not only in the person of that as chief conductor continues 
Ambassador but in that of until the autumn of 1987 and 
various operators and the tele- Gunter Wand continues bit; 
phone line itself — a rather association with the orchestra 
easy vaudeville act, I should as chief guest conductor, 
have said, rather than even the Mark Elder— chief guest con- 
li shiest of comedy, though ductor — will not renew his 
Geoffrey Palmer does it well. formal association with the 
Only at the last minute does orchestra after September 1985 
a sub-plot appear, when Sir because of other commitments. 


The boxing plays of Brecht 
and Odets may be better 
organised dramas than Johnnie 
QuarrelTs lively shindig in tbe 
Mile End Road, but they cannot 
touch the new piece for rough 
house authenticity or overall 
atmosphere. The former Metho- 
dist ball has been converted 
into a boxing and social club, 
designed by Mark Salkild, with 
a ring containing two convinc- 
ing three-round bouts played to 
ABA rules and a bar which is 
practical for both cast and 
audience. 

Bunting hangs around the 
newly painted white and red 
walls, pictures of royalty jostle 
alongside ohoto graphs from tbe 
gym and fight posters. The very 
special place of boxing in the 


social fabric of the East End 'S 
raucously honoured, and Danny 
Hiller’s production has received 
advice from both former world 
flyweight champion Charlie 
Magri. who was in tbe audience, 
and the young lightweight 
Jimmy Flint, who is in the cast. 

The audience Is involved, 
rather more pleasantly than in 
Trafford Tanzi, in the spectacle 
of an unrehearsed bout in the 
first half where the outcome 
cannot damage the plot, the 
sale of raffle tickets in the 
Interval — proceeds towards a 
London Hospital scanner, a 
local hospice and a Half Moon 
new building fund — the raffle 
itself and the general aroma of 
fight night. At the ringside, an 
appallingly vile and melo- 


dramatic marital tiff is played 
out by the parents of a young 
contender: Eddie is on trial 
for alleged fraud, while Sandra 
is brutally assaulted in the 
alley outside and returns, 
somewhat Incredibly, to leave 
Eddie for good. 

The chairman of the club Is 
angling to become a JP and 
just happens to be a juror at 
Eddie's ongoing trial. The 
tensions between the parties 
both inside and outside the 
ring are overseen by John 
Bardon as the wise-cracking 
referee. It is as if Harry 
Gibbs of Seven Kings had sud- 
denly been touched with the 
-spirit of Max Miller (whom, 
of course, Mr Bardon has 
famously resurrected). Mr 


Figaro/Glyndeboume 

Max Loppert 


undoubtedly take. The museum 
also told me that a polychro- 
matic background would make 
it more difficult for the public 
to read any signs. This Ss a 
ludicrous thought— it is possible 
to read a well-designed notice 
against any background. 

Sir David has said publicly 
that “Smirke’s great master- 
piece must be respected and It 
is difficult at times to reconcile 
the architecture with the 
antiquities." Here is his chance 
to do just that because a proper 
restoration of this original 
scheme will make it crystal 
clear to anyone that a rich 
classical colour scheme is the 
right introduction to an under- 
standing of tbe building and the 
collection. 

Tbe Georgian Group has 
wisely sent the details of the 
original colour scheme and the 
possible costs to Lord Gowrie, 
the Government Minister whose 
department finances the 
museum. He has written that it 
would not be right for him to 
intervene in the trustee's 
deliberations bat he added that 
he bad 11 much sympathy " with 
the group’s point of view. If the 
Minister, some of the trustees 
and those concerned for the 1 
future of our architectural 
heritage agree that this is the I 
time to begin the restoration of 1 
the entrance ball how foolish it 
would be to waste money on an 1 
expensive undercoat 

Camden Council and the 
Greater London Council 
Historic Buildings Division have 
pointed out to the museum that 
Listed Building Consent is 
needed for an alteration of this 
nature to a Grade I Listed 
Building. Both bodies favour a , 
reinstatement of the original 
decoration. 

I am sure that the director 
can point out that he is more 
concerned with the expediency 
of the every-day running of the 
museum but he cannot avoid 
his duty to the remarkable 
b uilding itself. It would be 
right to think again and begin 
a respectful restoration of this 
glorious room. The result would 
be one of the most beautiful 
museums in the world. 


Haitian burial rituals of Banda. 
an exercise in local colour by 
Geoffrey Holder which treats or 
the cult figure of Baron Samedi, 
a voodoo deity. Donald Williams 
Is splendid as the Baron, catch- 
ing a certain gallows humour as 
well as the hysteria implicit in 
the pelvic thrust and strut of 
this menacing apparition. 

Square Dance, which began 
last night’s bill, is Balanchine's 
glorious confrontation of classic 
style and country-dance forms. 
DTH is, I feel, most unwise to 
include the witless babble of a 
caller, now abandoned by New 
York City Ballet - 


In line with the practice of 
recent seasons, Friday's None 
di Figaro assembled a fresh 
team of major principals and 
conductor for the festival’s 
second half. Even in the not 
quite settled form displayed on 
this occasion (lighting was 
unusually spotty), the Peter 
Hall production remains one of. 
the house’s most distinguished 
creations: Gustav Kuhn's con- 
ducting of the LPO, efficient hut 
seldom memorable, and the 
sum of the casting (which in- 
cluded an uncomfortable first 
Glyndeboume Cheruhino by the 

normally impressive Carolyn 

Watkinson) might not have 
equalled past achievements 
within its framework, yet the 
experience was never a waste 
of even so. And for 

Figoro-foUowers the subordin- 
ate pleasure of noting a hand- 
ful of fine individual contribu- 
tions, happily, not denied. 

At present the liveliest of 
these are Susanna and the 
Count — and so the performance, 
a little reduced perhaps in other 
sources of energy, sparks with 
sexual tension set up between 
the two. Fatih Esham, Cheru- 
bini) of the first cast, shows us 
a bonny, spirited, believably 
impulsive maidservant, quick 
and strong of reaction — the 
drawing of the confusion of 
“si” and “no” (in the duet 
with the Count) out 0 1 Susanna’s 
physical distaste for his touch 
is beautifully done — and 
genuinely warm of heart; the 
focus of the voice is not quite 
even in ail registers, but there 
were phrases of delicate fashion- 


ing in M Deh, vieni.” William 
■SlrimeU. *n ENO baritone mak- 
ing a notable Glyndeboume 
debut, could afford to invest 
some lyrical ease towards the 
completion of hi 5 alarmingly 
' Irascible Count — the tight- 
muscled character and attack 
of his singing, bold and use- 
.ful qualities for any Mozart 
sUiger. ran the slight risk of 
eventual monotony. 

Gabriele Fontana, the young 
Austrian winner (under a 
different surname) of the 1980 
Tauber prize, carries all die 
high promise of a young Elisa- 
beth Grttmmer — handsome, 

naturally sympathetic presence, 
ample, radiant soprano. Tins 
was her first Countess— and it 
was only in the third act (in 
which she gave a long-breathed, 
sensitively-phrased account of 
perhaps the most difficult of all 
Mozart soprano arias) that the 
promise began to be realised. 
Figaro, as in 1931, is Alberto 
Rinaldi, sturdy, relaxed, and 
witty, admirably well sung 
(native Italian is always an 
.asset in this opera), lacking 
only the ability to give the 
screw of bitterness a final twist 
in the last act. 

I feel -confident that the 
slightly heterogeneous quality 
-of tbe ensemble will soon dis- 
appear; and I can't resist echo- 
ing David Murray’s praise for 
'Artur Korn (Bartolo). Ugo 
.BenelM (Basilio), and Mimi 
Lerner, whose HarcelUna 
proved one of the two most 
complete and most delightful 
(Heather Begg tbe other) of my 
own Figaro experience. 


Ballet/Covent Garden 

Clement Crisp 


QuarrelTs lines do not always 
match the vintage of the best 
throwaway, though “ I only 
have eyes far you but I’ve got 
something else for your sister ” 
is not bad. 

Gary Whelan performs vicious 
wonders as Eddie with the play's 
more cumbersome outpourings, 
and there are deligbtful perfor- 
mances from Alan Cody as a 
rubber-limbed spiv, Sean Baker 
as the watchful barman and 
Duncan Faber as a little hack 
on the local rag. A few pro- 
gressive arguments on the state 
of Life in the East End are 
expressed with more fervour 
thin lucidity. But the ferocity 
of the punching and the bicker- 
ing is frighteningly reaL 


It wits 25 years ago that the 
Royal Ballet School gave its 
first Opera House performance, 
with the very young Antoinette 
Sibley and Graham Usher from 
the Royal Ballet leading the 
students in Coppdlio. A quar- 
ter-century on we have Karen 
Paisey and Antony Dowson frqm 
the company at the head of an 
apprentice cast in The Sleeping 
Beaut?, a choice— so it seemed 
on Friday night-— more suited 
as a tribute to Dome Ninette de 
Valois, onlie begetter of school 
and staging, than as an assess- 
of the forces available. 

Of coarse. Beauty lies at the 
heart of wbat our national 
baHet and Ms school (and its 
public) understand about 
classic dancing and It is proper 
that we see the young finding 
thedlr way along these hallowed 
tracks, from prologue courtiers 
to starring roles. The present 
ensemble takes the stage well, 
and they have been well pre- 
pared by their teachers, but 
Beaut]/ is the summit of 19th 
century classicism, its variations 
as difficult and as “exposed” 
in their difficult as anything in 
the literature of dance, and not 
best served by dewy innocence 
and even dewier technique. 

That the score is a no less 
demanding masterpiece seems 
to have esceped the notice of 
he Sadler’s Wells Royal Ballet 
orchestra, who played— despite 
Barry Wordsworth’s generous 
tempi — with wooden determina- 
tion and little subtlety and 
were involved in a cacophony 
during tbe Flores tan trio owed, 
1 would surmise, to mis-placed 
orchestral parts. It was a ludi- 
crous Incident 

The staging involved students 
from the Upper School as well 
as younger elements from White 
Lodge. Children have tradition- 
ally featured in this ballet (the 
pupil Karsavina was a Lilac 
Fairy attendant at the Mari- 


verston and Balanchine's mira- 
culous garland dance in New 
York make fine use of the 
young. The Royal Ballet's 
juniors trip around the edges 
of the Ashton garland dance 
but are hardly integrated into 


acquitted themselves well as 
the Vision scene’s peasantry. 


An innovation, to be deplored is 
the appearance of Carabosse, 
busily miming rage and despair 
as Aurora is aroused from her 
sleep; the Awakening has ever 
been a hustled moment in this 
production* and the scene is 
In no wise enhanced by Cara- 
bosse's mopings, which are 
neither implicit in the score 
(which -is the surest guide to 
the stage action) nor explicit 
in the scenario. 

The presence of Miss Paisey 
and Mr Dowson, with four cava- 
liers from the company for the 
Rose Adagio, gave a central 
assurance to the staging. Miss 
Paisey, with her heat and exact 
style and sweet technique, made 
a very English Aurora at this 
ddbut performance, the dance 
well contained, within the con- 
text of the Royal Ballet style, 
and with the promise of a 
charming interpretation to 
come. Mr Dowson, on artist who 
has made great advances in the 
clarity and expansiveness of his 
dancing in recent seasons, 
looked a very democratic 
prince; he will find with ex- 
perience a more regal allure 
and generosity of gesture to 
flesh out a shadowy role. 

Among the aspirant dancers, 
three seemed to me especially 
noteworthy. Laura Hussey, im- 
pressive in last year’s Poquito, 
brought a brave jump and easy 
strength to the Florestan trio: 
Miyako Yoshida, as a prologue 
fairy and in the Blue Bird duet, 
provided dancing of lovely 
gravity and control, mature in 
Its assurance and marked by 
real musical finesse. Quite out- 
standing was Errol Pickford as 
the Blue Bird. In this taring 
variation young Mr Pickford (a 
product of the Hammond 
School as well as of the RBS — 
credit where credit is due) 
exhibited the dazzling beats, 
the stamina and beautifully 
curved temps de poisson leaps 
that argue a virtuoso dancer, as 


the making. -Here is a 1 real 
talent 

The BBS students from both 
schools are to be seen for a 
week's season at Sadler’s Wells 
from July 28, in a varied pro- 
gramme which win. bring new 


Wayne Ehgbng as well as tradi- 
tional and classic dances. 
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S.A.I.L .THE INTERNATIONAL 
BOND FUND THAT OFFERS A HIGH 
INCOME, SAFE AND SOUND. 



Arts Guide 


Muafc/Mondajr. Opera and Bafto&Tuesday. Thawtra/WCd- 
nesday. ExWbttkma/Thursday. A ~ selective guide to ail the 
Arts appears each Friday. ••• • 



Our Imcmaiiorul Bond Fund ha 5 been 
launched tor i n ves tors who require a 
high income but with the maximum of 
security and the prospect of some 
capital growth. 

Although this yield can not be 
guaranteed, lunds are invested in 
Eurobonds. Exempt Gilts and 
Government Backed Securltlesin the 
most stable parts of the wor Id. To 
ensure the highest possible Income is 
derived, we retain the services of the 
Sentry Group's investment managers 
based m theOty of London. There, they 
can call upon the combined investment 
expertise of a -financial group founded 
in 1 90£ with world-wide assets of some 
U .5. 52.6 billion and with operations in 
Australia, Hong Kong, South Africa, 
UXand U.SA. 

At present the projected Income yield 
of the Fund sta nds at 1 0WS per 
annum, and because S.A.I.L is based in 
Bermuda, there Is no liability within the 
■fund for arvy tax whatsoever. 


PROJECTED 

I0% % 

P.A. PAID 
TAX FREE 




How is the income 
payable? 

Lump sum Investors receive Income 
haH-yeariy or, alternatively they can 
elect to have the income re-invested. 
Regular premium investors' income is 


automatical ly re-invested to purchase 
extra units in the Fund. 

How long do I have to 
invest for? 

If you invest a lump sum there is no 
minimum period, a nd, for regular 
u vers, we offer a range of plans with 
terms of 1 year and longer: 

How to invest. 

Provided that you have freely 
convertible currency you can invest in 
the international Bond Fund either out 
of i ncome or as a lump sum . whichever 
route you choose, in the event of 
premature death the return of your 
original investment or 

total contributions is 
guaranteed in full. 

Forfurther 
information, simply 
fill in the coupon. 

We will airmail full 
details to you by return. 



Andrew Barnes. U.K. Co rr s jp end e ht. Sentry Aastiraooi Inte r national LttL. 500 A weboryBoulavard, 
I Saxon Gate West. Milton Keyrm.MK92ax,U JL‘M:DH&-470S05 {24 Hours). Max tSSSSa Sentry G. . 

I PImk send moyour International Bond Fund prospectus 

1 I am interested in investing: A Lumpsum of A regular amount of. per 

■ □ Pic Kcaho send me details of S ALL’S International Managed Fund 


Name A address of Financial Advber Of any). 


SENTRY ASSURANCE INTERNATIONAL LTD 

o*. •; :rts < a v.. l-on 5 rt tcl ssscj'cisx its S'- 


Allied Irish Banks 
Limited 

announce that with effect 
from the close of business 
on 12th July 1984 
its Base Rate 
is increased from 

IQtfo to 12<fo P* a - 

Head Office-Brltain : 

64-66 Coleman Street London EC2R SAL 



Music 


Harvard Radcfifle Orchestra, conduct- 
ed by Junes Y annates: Gershwin, 
Ginastera, Debussy. (Mod &30pm). 
The Assas Law Faculty, 92 Rue 
d'Assas. 

Jean- Paul Sevilla, piano variations: 
Beethoven, Brahms, Schumann. 
(Tue 6 -30pm). TownhaB of the 5th 
Arrondissement. 21 Place Pantheon. 

Crawford Young, lute, Dominique Vel- 
lard. tenor. Randy Cook, hurdy-gur- 
dy: Tbe Lute in Medieval Times 
(Wed 6.30pm), Muste Caroavatet, 33 
Rue Sevigne. 

Ensemble Interconto mp oraln, con- 
ducted by Mtebael Schonwandt and 
Philippe Wanoury: Claude fiallrfs 
5th Imaginary. (Wed ILSOpm). St 
Merri Church, 78 Rue St Martin. 
Free entry. 

Ensemble Intercontemporaui, con- 
ducted by Michael Scbonwandt: C. 
Ballif. Webern, Schfinberg. (Thur 
8.30pm). St Mem' Church. 


Spoleto: Teatro Gaio Melissa: Midday 
concert every day {on Sunday also 
at 10am). 

Rome: la the Piazza del Campiring iMv 
Music by Gershwin including An 
American in Paris and selections 
from PDrgy and Bess with tbe sopra- 
no Alpha Brawner-Floyd and ban- 
ton Benjamin Matthews, Friday 9 JO 
pau Wednesday. Handel. Rossini 
and Mozart played by the S. Cfecilia 


July 13-19 


Chamber Orchestra and on Thurs- 
day. music by Liszt and Berlioz. 
(Tickets at the Campidoglio from 
730 on same evening or in Via della 
Gondliazione 4. 6341 044 (8.00am to 
2LO0pm). 

VIENNA 

Collegium Cantonna led by Otto Hart- 
mann with Gabriele Hefner, sopra- 
no; Birgit Greiner, contralto; Freder- 
ick Green, tenor and Rudolf Kostas. 
bass, Rossini's Petite Messe Sde- 
neDe. Mlooritenkifcfte, Monday. 

Rhein land- Pfalz State Philharmonic 
Orchestra conducted by Gunther 
Wlch with soloist Anne Leek, oboe. 
Richard Strauss' oboe concerto wti»i 
B eethoven's 7th Symphony, Tues- 
day. Rheinland- Ptalg State Philhar- 
monic Orchestra conducted by Kurt 
Woss performs Bruckner's 5th Sym- 
phony, Thursday. Both at City Hall 
Arcade Court (428QQ/2Q85 2009). 


LONDON 

JVC/ Capital Radio Jazz Parade: A 
week of jazz on the South Bank 
starts on Monday at the Royal Fes- 
tival Hall with B. B. King Blues 
Band, and continues all week with 
Mites Davis on Tuesday, Dave Bru- 
beck and Tania Maria or Wednes- 
day, and the Lionel Hampton Or- 
chestra Gala Night on Thursday. 
(9283191). 

Sanskritik: 14th Festival of Arts of In- 
dim directed by BLrendra Shankar. 
A series of five programmes of 


songs, music, dance and drums in 
classical and traditional styles with 
artists from different parts of India. 
Starts on Tuesday in the Queen 
Elizabeth Hall and. continues all 
week (9283191). 

Myriam Tele, piano: Mozart. Beethov- 
en, Berg, Chopin, Debussy. Purcell 
Room (Mon). (9283191). 

Ijut n w Symphony Orchestra, conduc- 
tor Neville Marriner, Cecite Ousset, 
piano: Respighi. Mendelssohn, Deli- 
us. Strauss. Barbican Hall (Tue). 
(638 8891). 

Loudon Concert Or c hes tr a, conductor 
Jonathan Del Mar. Anthony Gold- 
stone, piano: Rossini, Handel, Grieg, 
Borodin. Tchaikovsky, RaveL Barbi- 
can Hall (Wed). (6388891). 

NEW YORK 

New York Choral Society (Cami Hall); 
Ray Robinson conducts the West- 
minster Choir College in a pro- 
gramme of Vivaldi ami lWh (Tue) 
and Clara Longs treth conducts tbe 
New Amsterdam Singers in a pro- 
gramme of Handel and Haydn 
(Thur). 57th ft 7th Av (8730096). 

CHICAGO 

Ravinia Festival: Dimitris Sgouros pi- 
ano recital. Scarlatti, Chopin, Liszt, 
Brahms, Balakirev (Mon); Ray 
Charles (Tue); Preservation Hall 
Jazz Band (Wed); Chicago Sym- 
phony. Maxim Shostakovich con- 
ducting, Bella Davidovich piano. 
Rachmaninov, Shostakovich (Thur). 
Highland Park (73B4643). 
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Italy is back in fashion among 
foreign businessmen. Future 
co-operation deals and investment 
will depend in large part on the 
government’s ability to continue 
its programme of industrial 
reform 

Suddenly, a return 
to popularity 

FOREIGN businessmen are suddenly, and apparently 
with great pleasure, rediscovering Italian industry. In 
the past few months there has been a stream of agree- 
ments under which foreign companies have bought into 
or signed major co-operation agreements with Italian 
companies, both large and small. 


The obvious example la the 
spectacular agreement under 
which AT&T, the U.S. telecom- 
munications giant, took a 
quarter of Olivetti, the Italian 
data processing equipment 
maker. But there have been 
several examples on a sUghtly 
smaller scale, ranging from the 
recent deal under which 
Chrysler bought: a tiny but 
significant stake in Mas era ti, 
the luxury car maker 1 , and 
Plessey of the UK bought into 
Elettronica, one of Europe’s 
leading makers of electronic 
warfare equipment 

Then there is the probably 
imminent deal under which 
Electrolux, the Swedish indus- 
trial giant should take effective 
control of Zanusm, the white 
goods maker. If this sale reflects 
badly on several aspects of 
Italian industrial and financial 
management it at least shows 
that foreign companies are pre- 
pared once again to involve 
themselves in Italy. 

Until quite recently that was 
not the case. New foreign 
investment in Italy dropped 


By JAMES BUXTON 

Rome Correspondent 


shandy towards the end of the 
1970s, as foreign boardrooms 
reeled at tales of terrorism in 
the factories, obstructive trade 
unions, highly Inflexible labour 
legislation arid the proverbially 
wily Italian business partner 
(one factor that may not have 
changed). 

It Is hard to generalise about 
the reasons for the individual 
deals, though it is noticeable 
that definite Widespread criti- 
cism of Italy being backward 
in developing new- technology, 
several of the agreements — 
such as those with Elettronica 
or Maserati — have been aimed 
at acquiring Italian products 
and technology. 

Between them they show a 
confidence in Italy which would 
have been hard to credit two or 
three years ago. With virtually 
no help and a fair amount of 
hindrance from ever-changing 
governments, much of Italian 
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private Industry has succeeded 
in restructuring itself In the 
past few years. 

The oft-quoted case of Flat, 
whose car subsidiary at last 
made a tiny profit last year is 
still an example that cannot be 
omitted: Fiat's action In stand- 
ing up to the unions in I960, 
and thereby enabling itself to 
start a major slimming and 
rationalisation programme, 
changed overnight the climate 
In which large private 
businesses operate in Italy. 


Rigorous 


Other major companies, such 
as Pirelli, followed Fiat’s ex- 
ample, while Olivetti, under the 
fast-footed leadership of Sig 
Carlo de Beneditti, had already 
begun to improve, and to insist 
that there was nothing wrong 
with becoming profitable. But 
the well-publicised changes that 
have been carried out in these 


companies distract attention 
from the fact that many smaller 
private concerns have 
discreetly reduced their labour 
force and imposed far more 
rigorous methods of Industrial 
and HwawHai managemen t 

They have also invested as 
much as their finances would 
allow in computer controlled 
machine tools, robots and 
flexible manufacturing systems. 

The highly restrictive labour 
legislation, which keeps labour 
costs among the highest In 
Europe and greatly limits 
mobility, both within the com- 
pany and between one company 
and another, are still largely 
intact Yet managers succeed in 
living with it and have taken a 
little comfort from the fact that 
two assaults have lately been 
made on the scala mobile, the 
wage indexation system which 
reinforces inflation. 

These and other noints to the 
favour of Italian private sector 


industry are coming to the fore 
as the Italian economy, at last 
emerges, rather falteringly, 
from recession. Industrial pro- 
duction this year has been above 
that of 1983 for two of the four 
months that the statistics go up 
to; steel production was up 17 
per cent in the first five 
months. Yet while sales of cars 
show an improvement on 1983, 
sales of vans and lorries are 
still down. It is never easy to 
read the Italian economy, but it 
must be a little uncertain 
whether growth of 3 per cent 
that is officially forecast will be 
met. 

If it is not (the OECD re- 
cently projected 2 per cent, and 
reserved judgment on 1985), it 
will be because of the other side 
of the economy — the immensely 
inefficient state sector and the 
public sector deficit which is 
one of the key causes of infla- 
tion and hence of restrictive 
monetary policies. 


The best that can be said of 
the state industrial sector, 
which could not have been said 
three or four years ago, is that 
a gruelling battle is being 
fought on a fairly wide front 
for the cause of efficiency and 
economic reason, against the 
supporters of the politically ex- 
pedient and of the blind 
preservation of the status quo. 

The three state holding com- 
panies, IKI, ENI and EFIM con- 
tain many sound companies and 
a few outstanding ones. ENI Is 
sensibly going ahead with 
privatising part of its excellent 
drilling and pipe-laying sub- 
sidiary Saipem. IRI numbers 
among its components 
sophisticated and well run com- 
panies such as ELSACi, which 
makes electronic systems, and 
SGS, one of Europe’s leading 
microchip makers. 

Yet the fact is that the three 
companies between them lost 
rather more than L5,000bn 


($3bn) last year— another in a 
dismal series of records. These 
losses were largely due to the 
refusal of past governments to 
face up to the need to 
rationalise steel, shipbuilding, 
chemicals. lining and 
aluminium, and to be in- 
sufficiently tough with con- 
tinued loss-makers like Alfa 
Romeo. 

HU has, for the past year and 
a half, had In Professor Romano 
Prodi, a chairman who is in no 
doubt at all about the need to 
cut out dead wood if the com- 
pany is to have any future. He 
has boldly tackled the problem 
of closing steel plants, has been 
ruthless with bad or corrupt 
management in some of IRTs 
and has strengthened the man- 
agement team. 

It should also be said that a 
plan to cut 23,500 jobs in the 
steel industry and close 3.8m 
tonnes capacity of plant Is 
gradually — and with a probably 
sensible absence of publicity — 
moving towards implementa- 
tion. If it goes through without 
mishap the picture for IRI will 
suddenly look a lot better. 
But so often when it comes to 
the moment of troth, the 
politicians tend to hold back. 

That appears to be the case 
with the future of Italy's tele- 
communications system, where 
the Government of Sig Bettino 
Craxi seems for the moment to 
have shirked bringing order to 
the bizarre organisation of 
Italy's telecommunications 
utilities— and is thereby holding 
back the advance of Stet, the 
telecommunications equipment 
producer and operator which is 
part of IRI. 


Recognition 


Nevertheless the Stet group 
has. with government backing, 
pushed ahead with negotiating 
a series of alliances with other 
major companies in recognition 
of the fact that it cannot pro- 
vide finance and the necessary 
degree of advanced technology 
In all the sectors in which it 
operates without outside help. 
It is said to be close to reach- 
ing agreements with IBM and 
Fiat, and is talking to Olivetti 
and other companies. 


ENI, whose operations are in 
energy, chemicals, engineering 
and mining , is now under better 
financial management, is 
grappling with its vast legacy 
of petro-chemical plants and is 
planning to raise $lbn by sell- 
ing stakes to the public in its 
more promising activities, 
mainl y in engineering. 

EFIM, the third and much 
smaller holding company, re- 
cently came under new manage- 
ment under Sig Stefano Sandri. 
This may mean the weeding out 
of some lax practices but until 
the Government steels itself to 
make closures in the aluminium 
Industry, the main cause of its 
losses, EFIM'S future is uncer- 
tain. 

The changes that are, or seem 
to be, occurring in the state in- 
dustrial sector show that some 
politicians at least are now 
takin g Italian industry 
seriously. Yet so much time has 
been lost. 

The drain of resources has 
meant that the Government has 
rarely had the funds, let alone 
the machinery, to direct invest- 
ment in the private sector as it 
would like. Too often the 
Ministry of Industry’s interven- 
tions have been aimed at prop- 
ping up failing companies in the 
interests of preserving jobs, 
while its funds for techno- 
logical development have been 
disbursed so late that their 
effectiveness is devalued. 

The price shows in Italy’s big 
trade deficit in electronic 
products, the relatively low 
proportion of Italian exports 
made up of high technology 
goods, the country’s backward- 
ness in such new fields as bio- 
technology and optics. 

Sig Renata Altissimo, the 
Minister of Industry, respon- 
sible for the private sector, is 
determined at least to change 
the way Italian governments 
assist private Industry. He wants 
to amend the laws that enable 
lame duck companies to carry 
on operating for years at public 
expense, diverting resources 
from the businesses that really 
need help. But his proposals 
apparently represent too great 
a threat to the vested interests 
of the political parties, and have 
yet to be agreed. 


Advances in technology are only successful if the support 
technology advances too. As a component manufacture!; SKF 
is in a supportive industry. Our rolling bearings are often critical 
products used in high technology and high risk environments. 
SKFs applied bearing technology can often b e more advanced for 
a specific application area than the area is itself. 

One reason is our multi-nation research centre in the 
Netherlands, and its high-tech R&D equipment and test rigs such 
as the one-of-a-kind simulator featured here. 


LATERAL FORCE 
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STEER ANGLE 


“To achieve h igh pe rformance and re liability, 
even sim p le components can demand 
a l ev el of capability and technolo gy that 
will stretch commitment to the limit.” 
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Dynamic road simulation test rig 
unique in hub unit development 

Recent years have seen a rapid 
change towards front wheel drive cars 
■ on the one hand, and a marked interest 
in the development of advanced hub 
units for driven steerable wheels on the 
other The significance of this is the 
awareness it creates for integrating new 
wheel bearing arrangements with 
adjacent functions. Hub units, for 
example, are especially critical for front 
wheel drive cars because of the need to 
reduce axial dimensions and weight, 
and to simplify mounting and 
adjustment requirements - with 
consequent reduction in human error 
and increase in product safety. 

$3 milli on commitment 

The changes also add emphasis to 
the component makers responsibility 
for quality assurance to itself and 
industry. Already front-runner in 
advanced hub units supplied to 
different car manufacturers, SKF has 
now put added value on its commit- 


ment to quality of design and 
product sifety: S3 million invested 
in a rig that will be unequalled 
for hub unit testing far into the 
future. The new Dyana dynamic 
simulator compresses earlier 
road testing times to a 
fraction - with as much and 
more accuracy. 

Simultaneous interaction 
of lateral and vertical forces, 
bounce and steer angles, 
torque and rotational speed 
can now’ be duplicated 
endlessly and the results 
recorded and studied. 

Hub unit testing falls into 
three phases: development 
of new designs or ideas 
(usually without a specific 
application vehicle in mind); 
qualification testing of a developed 
idea for a particular application and 
vehicle; and recurrent 
conformance and performance 
testing to ensure quality of design. 



Abarth hots up Lauda 

“Push the throttle and the power 
comes on without lag” is a speed safety 
factor that in part influenced the first 
production car with a mechanical 
supercharger - in an era of turbos. Fiat’s 
Turin-based Lancia Cars and Abarth,' 
Harts competition car division, have 
melded Lancia’s Trevi Volumex with 
AbarthS advanced instant-throttle- 
response superchargex; a l,130cc 
version of the world champion Lancia 
Rally unit 

The 10 kg light-aDoy-cased Roots 
type ‘blower 5 with a max. 8,000 r/min, 
has two lobes on each 
of two rotors with only 
tenths of a millim etre 
clearance from each 
other and the casing. 
The unit forces its own 
displacement into the 
engine as an air/iuel 
mixture that raises 
volumetric efficiency 
and power by some 
18%. Suitable bearings 
are crucial to the precise 
geometry of the design. 
Based on precision, 
space and heatfactors,a 
four-point contact ball 
bearing (double-row 
angular contact for the 
Rally) and a cylindrical 
bearing are used at the 
ends of each rotot 
SKF was involved with 
design and life 
calculations from the 
start, as was the case 
with other Lancia 
rolling bearing 
arrangements. 


SKF. The exact bearing-and more 


Rockwell gears up with new 
generation rear aides. 

A whole new modular family of 
Rockwell CVC axles is gaining 
production momentum at its new high 
technology plant in Cameri, Italy. 

. Europe-based truck axle specialist 
Rockwell CVC started out in. 1981 as a 
joint venture. Its principals were 
multi-industry Rockwell International 
- major pioneer in truck axle design - 
and Europe’s Iveco truck company 
staked by Flat, OM, Lancia, Magirus 
and Unic with about 20% of the 
European truck market. 

Rockwell CVC now operates 
independently and takes world sales 
responsibility for its Cameri made 
axles. 

These range in capacity from 18 to 44 
tonnes gross combination weight, 
and show the fruits of a low-weight 
development aim - particularly with 
regard to use of aluminium alloy, which 
on a tandem rear axle can save 100 kg. 



SKF supports Rockwell CVC with 
advanced bearing calculations and 
design. This is backed up by SKFs high 
technology Netherlands research 
centre with its sophisticated testing 
facilities. Which in turn is an assurance 
of quality design - such as for SKF’s 
taper bearing configuration in the 
Rockwell single reduction rear axle. 

Gcyu 
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SUMMARi7Pn BALANCE SHEET AS AT 31st DECEMBER 1983 (US S 000) 

Assets 


Liabilities and stockholders’ equity 

Loans 

11,459,482 

Capital 

12,383 

Investment securities 

652,606 

Reserves 

298,780 

Liquid funds 

638,656 

Net earnings for the year 

84,667 

Other assets 

1 .267,132 

Provisions 

729.406 



Bonds and other means 
of financing 

11.080,354 



Other B abilities 

1,812.286 


14,017,876 


14.017,878 


The balance Sheet for the financial year 1983 dosed with net earnings of US $ 85 million, after charging various 
provisions amounting to US S 1 16 mill ton. The Stockholders' Meeting appropriated US $ 81 mllHon of the profit to 
the reserves, which thus reach US $ 380 miHion. 

New loans disbursed in 1983 amounted to US $ 1,301 mfflion, with an increase of 54% m respect of the previous 
year, 1983 disbursements comprised 47% to Enterprises, 39% to Local Authorities, 1 2% to various State Agencies 

Totaftoans outstanding at the end of the financial year were US 5 11,459 million (US S 11,010 mPon as at 31st 

The statutory accounts for 1983 have been audited by Messrs. Peat, Marwick, Mitchell & Co. 


(Amount, expressed in USA donare, converted at (tie rate at Hsian tni 1,6615 = US S 1.00). 
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METROPOLITANA MILANESE S.p.A. 

ACTIVITIES 

Town and regional planning; Transports: Urban technologies and 
public utilities; Civil works. 

PRINCIPAL PROJECTS AND WORKS COMPLETED OR IN PROGRESS 


MOAN 

— Plan of transport 
— Underground railway network 
operating 49.070 km 
60 stations 
Under construction: 

14.995 km — - 18 stations 
Planning: 

12350 km — 13. stations 
—Urban restructuring of the 
Garibaldi district 
—Interchange junctions and 
corresponding parking areas 

BARI 

—Design of metropolitan area 

TURIN 

—Light rail transit line no. I 
14310 km — 25 stations 


LOMBARDY 

— “ Ferro vie Nord-Milano " 
railway network modernisation 
2|7 kra — 68 stations 

— Urban railway connections . 
between Bovisa (F.N.M. rail- 
way stations) and Porta 
Garibaldi and Porta Victoria 
(State railway stations) 

20300 km — 9 stations 

NAPLES 

— Underground railway line no. I 
1 1,400 km — 16 stations 

— Atifana railway line 
modernisation 
23 km — 13 stations 


ALEXANDRIA OF EGYPT 

—Plan of transport 

— Feasibility study and design of 
light rail transit 

MODENA 

—Plan of transit (Provintia di 
Modena) 

-Modernisation of railway line 
Carpi-Sassuo! o-M odena 

ROME 

— Lazio railway network 
modernisation 
Rome- Viterbo line 
Rome-Fiuggi line 

SARDINIA 

—Sardinia region — Plan of 
transport 


ENGINEERING 

Town and regional planning; Traffic Surveys 
Transport planning: Feasibility studies; Geotech- 
nical and topographical Surveys; Preliminary 
projects; Final projects; Simulation models; 
Studies about performance process programming 
and organisation of works; Financial planning 
and assistance in procuring financial means; 
Planning and carrying out of the compulsory 
expropriation of property involved in the realisa- 


SERV1CES 

tkwi of public works; Preparation of tender 
documents for contracts, market researches, 
contracts and technical specifications: Assistance 
in the procurement of equipment and materials: 
Construction supervision, equipment and civil 
work accounting; Acceptance test; Assistance in 
operation and maintenance: Training of 

personnel. 


20121 MILANO - VIA DEL VECCHIO POLITECNICO. 8 - TEL (02) 77471 - TELEX METROMI 334219 



Go ahead 
with SAME 


mere arc M less ton 300,000 SAME 
traders throeg h on t the amid which offer 
the agriculture of the Eighties first-hand 
knowledge of the SAME 4 Wheel-Drive 
system and the traditional economy of 
air-cooled SAME engines. 

SAME Exports know-how: applied rese- 
arch. experimentation, the use of the 
modems! technique can be met in every 
engine, in every gear-box, in every 



TMtoriapa 


tractor which leave every day the SAME 
factory. 

This know-how reaches the customers 
In every part of the work] and offer them 
all the experience which modem agri- 
culture needs. 

Over 60% at Rs total output Is destined 
abroad. A variety of needs which SAME 
can cope with: SAME, a modem inter- 
national reality you can rely on. 


Vfete F. Cassart. 15 
I - 24047 Treviglio (BG) 
Tel. 0363/4211 
Telex: 311472 SAMTRA I 
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James Buxton reports on the successes and failures of the major aircraft manufacturers 


Aerospace 
industry feels 
the pinch 

A FEW cracks have appeared «rately owned until 1973). But 
lately in the hitherto prosperous the borrowing the company 
appearance of the Italian aero- made was largely i n dol lars, 
space industry. Agusta, one of and Agusta made no provision 
two leading companies in the for currency losses, so that debt 


industry, is undergoing painful 
reorganisation, while its coun- 
terpart Aeritalia reported lower 
growth — though higher profits 
—in 1983. 

Despite the recess ion the 
strengths of the industry are 
still obvious. They include: new 
products, now be ginni ng pro- 


caine dangerously dose to ex- 
ceeding turnover last year. 

In the shake-up which began 
last year Sig Teti has tried to 
tighten up the company's or- 
ganisation, and made provision 
for the extra cost of repaying 
the company’s borrowing 
(which he says is responsible 



duction, which seem to be well for more than .half of the 1983 


judged for their potential 
markets; a particularly shrewd 
policy of co-operation with 
manufacturers in other coun- 
tries: good salesmanship; and 
growing t echnical skills. 

Aeritalia was last year by a 
whisker the bigger of the two 
main aerospace companies, with 
sales of L867bn last year. It is 
part of the Iri-Finzoeccamca 
group, and it broadly concen- 
trates on fixed wing aircraft, 
both civil and military. Con- 
structed in 1969 out of a number 
of diverse units — to which more 
were later added — it now looks 
a reasonably mature company 
with several projects bearing 
fruit and others in the pipeline. 

Agusta is still in essence the 
helicopter manufacturer that 
was founded by the Agusta 
family after the war. However, 
only 65 per cent of its turnover 
—which in 1983 reached 
L86Sbn — is now in helicopters 
and mare 90 per cent of 
Agusta is held by Efim, the 
smallest of Italy's three state 
holding companies. 

It is Agusta which has pro- 
duced some of Ihe main head- 
lines in the aerospace industry 
recently. A crisis which had 
evidently been building up for 
a year or more broke last year: 
the managing director, Sig 
Pietro Fasdone, left; the com- 
pany made an unprecedented 
loss of Ll65bn; and Agusta 
was finally obliged to put 4,000 
of its 10,500 strong labour force 
cm state subsidised lay-off. 

Unsold stocks 

Agusta’s problems are due to 
three causes: recession, dis- 
orderly expansion, and poor fin- 
andal management. The com- 
pany makes a wide range of 
helicopters under licence from 
Bell, Sikorsky and Boeing of 
the U.S. and two major models 
of its own design. Helicopters 
have suffered particularly 
heavily from recession, with 
Bell’s output cut by two-thirds. 

But in Agusta’s case the 
problems of recession were 
compounded by the feet that 
being on Italian state-con- 
trolled comply ft was not able 
with any ease to reduce output. 
Unsold stocks were valued by 
Sig Raffaello Teti, the new 
managing director, at lAOObn a 
few months ago. 

Meanwhile some of Agusta’s 
ventures outside the helicopter 
field ran into problems and the 
group made what seemed to be 
an unnecessary acquisition — 
that of Gaproni. an ailing 
maker of gliders. The structure 
of the group appeared unable 
to stand die strain when out- 
lying parts of the company ran 
, into difficulties. 

Like most Italian companies 
Agusta has never been heavily 
capitalised, despite injection of 
funds from Efim which up until 
earlier this year bad brought 
the proportion held by the 
Agusta family down to 20 per 
cent (Agusta was wholly pri- 


loss figure). He finally obtained 
government agreement and 
grudging union acquiescence 
for making lay-offs, which may 
continue through to 1987, and 
persuaded Efim to inject 
LllObn <m new funds. This took 
the Agusta family’s stake down 
below 10 per cent. 

New ventures 


Now the company is hoping 

far the market to improve and _ _ 

is pressing ahead with new ven- two' major U.S. airliner manu- 


manufactuxe (apart from 
engines). 

Hopes are pinned on winning 
an order for 30 or more G222s 
from Turkey, for which finance 
has already been off ered by the 
Italian Government 

Italy has so far stayed out 
of the European airbus project, 
and shows little sign of chang- 
ing its mind. Given the 
perennial capital shortage 
Initially , unce rtainties about 
the economics of the A320 
project Aeritalia feels It has 
generally chosen well to 
develop strong links with the 


tures. The most important is 
probably the EH 101 project 
is which Agusta is collaborat- 
ing on a 50450 basis with West- 
land Of the UK This is a pro- 
ject for a large helicopter 
which will he produced la 
naval passenger and utility ver- 
sions. A 

But Agusta faces difficulties 
with its most recent inhouse 
project, the A 129 Mongoose 
anti-tank helicopter. It is the 
only European anti-tank heli- 
copter in existence, but so far 
only 60 have been sold 1— -1 to 
the Italian aimed forces. 

Aeritalia has had a calmer 
time than Agusta recently, but 
its sales last year rose only 7 
per cent; compared with an in- 
flation rate of about 15 per 
cent (and Agusta’s sales jump 
of 23 per cent). 

Aeritalla’s many activities 
include manufacturing the 


factnrers, Boeing and Mac- 
Donnell Douglas. 

Aeifttaha’s enthusiasm about 
its involvement in the Boeing 
767 project— in which dt is tech- 
nically a partner — has lately 
been somewhat clouded by the 
slowdown in sales of the air- 
craft. In contrast Aeritalia is 
doing well out of its co-opera- 
tion with McDonnell Douglas: 
it recently signed a $33m pro- 
ject to research, design and 
build composite materials fen- 
the MDS0 airliner, the re- 
engined and "stretched” version 
of the DCS. 

The Italian company already 
produces in its Naples plant 
fuselage panels for the DC9 
and for the DC10, whose market 
life has recently been pro- 
longed. Since co-operation with 
McDonnell Douglas began in 
1966, Aeritalia has received 
orders worth $92 Bm from the 


Panavia Tornado (in collabora- U.S. company, and delivered 
tion -with Britain and West $34 lm worth of products. 


Germany), production of which 
is now in full stream. But 
attention in the military air- 
craft field is being increasingly 
focused on the AMX project, 
a light attack and battlefield 
support aircraft which origi- 
nated with Aermacchi, now a 
subsidiary of Aeritalia. 

The AMX is being developed 
and produced jointly with 
Emhraer of Brazil, and orders 
from the Italian and Brazilian 
air forces total more than 260. 
Hopes are very high for 
substantial export sales. 

Another of Aeritalia’s more 
promising products is in the 
field of transport aircraft— the 
ATR 42 Turbo-Prop commuter 
aircraft which is being built 
as a joint venture with Aero- 
spatiale of France and whose 
prototype was recently rolled 
out in Toulouse. The aircraft, 
which in its initial version will 
carry 46 passengers, is designed 
primarily to operate on 
secondary passenger routes. 

Aeritalia makes the fuselage 
and Aerospatiale the wings. The 
engines are supplied by Pratt 
and Whitney. 

Total orders amount to only 
22 but Aeritalia hopes that the 
Ain 42 will without difficulty 
reach its breakeven point of 350 
sales and a total of 800-1,100 
aircraft could be produced by 
the year 2000. 

Aeritalia is still making pro- 
gress with its G222 military 
transport aircraft, which is cur- 
rently die largest aircraft of 
entirely Italian design and 


Aside from the two state- 
controlled companies, one of 
the most interesting projects 
in the Italian aerospace industry 
is the joint venture between 
Rlnaldo Piaggio and Gates 
Learjet of the U.S. Between 
them they are investing $100m 
in a project to build one of the 
new generation of business air- 
craft. the GP-180. 

The GP-180 is to a large 
extent an Italian design. It has 
a relatively wide fuselage and 
the main wing is near the rear 
of the aircraft, with two back- 
ward faring “pusher” pro- 
pellers mounted on it There is 
also a small, forward angled 
wing just under the nose. 

Production of the aircraft 
will be in both Italy and the 
U.S., and the first aircraft are 
expected to fly in 1986. About 
100 are expected to be produced 
a year. 


ExMbition fillip 
for textile 
machinery makers 


of the companies are big, either 
on their own account or through 
associations with umbrella 
groups, the textile machinery 
manufacturers have the re- 
sources and know-how to keep 
investing in new. processes. 

There are about 300 special- 
ised companies in the country 


’ PPra Italian textile machinery 
industry was g i ven an enormous 
fillip by last year's international 
textile machinery exhibition, 

ITMA 83, inMfian. 

I talian manufacturers ware, 
not unnaturally, the most 
numerous in the exhibition and 
were showing the most advanced - .. . 

machinery. The codecs which makin g textile machinery, em- 
bave subsequently come in have ploying over 26400 people, 
enabled the sector to enjoy a which puts it among the indus- 
busy year this year. trial leaders. Among the im- 

Both production and turnover V°rt 2 nt production groups are 

sirbiATSE jr&sssatt 

machinery manufacturers asso- machinery, 

elation, Sid this rise is toeing 

sustained in an sectors— spin- for dyeing, printing and 

Titup weaving, knitting and .. . . . 

fintciiinfr The textile industry has a 

mwiing. _ reputation, outside its inline- 

. before ™A 83the cong^ of being staid 

fadustoy w^mo^ forward aQd lMiaaaa ^-j u practice, 
steadily. this is far from the truth, as 

(f65.5m) in 1981 to IA74.8bn in “SSL-Jj,. 

loco T wihn lact war ™ e forefront of technological 

advance. 

To this diversity and advanced 
machinery must he added the 
essential quality of reliability. 
The established ranges have a 
very high reputation among 
buyers and are constantly up- 
dated. 


1982 and I221bn last year. 

And in Asia and Australia, 
the country's second most impor- 
tant market area (a surprising 
strength in that Japan is so 
strong in this area) Italy has put 
on a tremendous spurt, reaching 
L15SJJbn dn 1984. 

Hie way in which the Italian 
textile machinery industry has 
become internationalised is one 
of its strengths. As recently as 
1958 exports were no more than 
L15bn (£7m); now they are over 
LSOSbn (£350m). According to 
ACDHT, some 70 per cent of 
the industry's production is now 
bought by overseas textile 
industries. 

The Italian industry gets its 
strength from its diversity. It 
produces across the range and 


Setbacks 

This does, not mean that the 
industry has not had its set- 
backs. Although it has done well 
in Europe and the Far East, 
economic conditions last year 
precluded further advances in a 
number of markets. South 
Africa was disappointing, and 
so too were Brazil, Colombia, 
Ecuador and Peru in Latin 


has managed to maintain pro- America. Other parts of Africa 
duction, thanks to a certain and the UJ3. were flat 


amount of covert Government 
assistance, in areas where 
market forces have forced the 
industry into liquidation in 
other countries.- Because many 



Cutbacks will mean the loss of one yard and 5,000 jobs 

Shipbuilding in line for a shake-up 


A BLEAK picture of the state- 
owned Italian shipbuilding 
industry was painted by Pro- 
fessor Romano Prodi, the 
chairman of the state con- 
glomerate, HU, In his recent 
report on the industry for 1983. 

Production, he said, went 
down by a further 7 per cent 
from the already low level of 
1982, and the lack of new 
orders meant that the number 
of shipyard workers on state- 
subsidised lay-off has now risen 
to 5,500 out of a total workforce 
of 27,400. As far as the 
merchant navy is concerned, 
Italcantieri, the state ship- 
building concern, has had only 
six new orders for a total of 
just 42,000 gross registered 
tons. 

Prof Prodi points out that 
Italy is suffering from a com- 
mon European problem. The 
EEC share of world orders was 
down to 11 per cent 'in 1983 
and there has been a rapid 
expansion of the Japanese 
and South Korean shipbuilding 
industries (which have 51 per 
cent and 15 per cent respec- 
tively). 

However, Italy has had its 
own particular problems, the 
most important being the 
persistently high rate of 
Inflation and a total lack of 
any long-term government 
planning. 

The way in which the Italian 
testae machinery Industry has 
become internationalised Is one 
of its strengths. As recently as 
1958 exports were no mare 
than L15bn (£7m); now they 


are over LS03bn (£3 50m). 
According to AdMIT, some 70 
per cent of the industry's pro- 
duction is now bought by over- 
seas textile industries. 

The Italian navy has benefited 
far more than the merchant 
fleet from such planning as 
there has been. In 1975, the 
Government Introduced a 10- 
year plan for naval construction, 
and the results can be seen in 
the last five years, dining which 
Italian exports of military 
vessels amounted to about 21 
per cent of foreign orders 
throughout the world. 

On June 2 1982, the Senate 
ratified a long-awaited Bill to 
provide L4Sbn in the form of 
soft loans to encourage the 
country’s shipowners to enlarge 
their fleets in the next few 
years. 

On the same day Parliament 
began its examination of a draft 
bill- which would give the indus- 
try enough aid to enable it to 
lower prices for contracts by 
between 10 and 22 per cent, so 
nutting Italian shipbuilders back 
in a competitive position. (Up 
unto 1982, Italy had been thq 
only country in. the EEC which 
did not give government aid to 
its shipbuilding industry.) 

This bill became law in mid 
August and was operative until 
the end of 1983. However, so 
much time elapsed between the 
drawing up of the Bill and its 
final ratification, that by the 
time help arrived it was totally 
Inadequate. 

Then, from the end of 1983 
onwards, the industry was left 


In a void, with no help or even 
any sign of it from the Govern- 
ment. 

The losses of Fincantieri, the 
holding company for the sector, 
went up only slightly from 
LSlbn in 1982 to L9Sbn in 1983 
— but sales declined by 27 per 
cent from Ll,300bn to L950bn. 

However, things are looking 


ITMA 88 has demonstrated 
that several machine builders 
of the very first rank In rapier 
weaving have now firmly estab- 
lished themselves. Nuovo Pig- 
none, for Instance, now has a 
reputation that . can compare 
with the very best. Its TP 400 
machine has the versatility that 
buyers are seeking since it can 
not only weave cotton and wool 
but also man-made fibres. 

Another innovative company 
is Somet, whose machinery can 
handle a wide range of yarn 
counts with the result that it 
can weave light of heavy mate- 
rials, with equal facility, at high 
speeds. This machine has had a 
very big impact in Europe in a 
very short time.. . 

Maraoli, another of the big 
I t al ian groups, claims Savio, one 
of t he giants of the Italian 
industry, Vamatex, a p romine nt 
manufacturer of rapier weaving 
machines, and OMM, which 
makes machinery for narrow 
fabrics such as braids, are other 
companies with strong reputa- 
tions for technical advances. 

.... . _ _ _ Savio has for the last few 

lifcejy to he Genoa-Sestn. years been reorganising its own 

The only part of the industry production facilities and is now 
to break even during the last firmly committed to the use of 
few years and to continue to robotics and other forms of 
receive orders is the Can tier! automation in its building did- 
NavaR Riuniti (CNR), which gramme, 
builds ships for the Italian and The I talians have realised, as 
Other navies. have the Swiss and the Germans, 

After winning a big order that the only way to counter 
from Venezuela, CNR in 1980 competition from low-cost sup- 


EEC (26%) fool 
^ W. Europe ( 16 *) (m] 

E. Europe (8*) lag) 

& America (4*0(55] 
Africa (11*) p5Tj 
RAmarica (I6*?nff1 
Asia/Australia (19*3 rail 


up slightly. On June 20 the won the contract to supply P Uers is for a manufacturer to 

Government decided on a new almost an entire fleet to Iraq P® 88 ^ the very latest, high- 

plan to restructure the industry. At the moment, the shipyards s P eed machin e ry which is 
The . Government has now of Genoa and Muggiano which labour-saving. They are now 
agreed to provide LBOObn, to is at La Spezia, are building building m a chine ry to cater for 
bring Italy into line with other four frigates, six corvettes and bu *er. 

EEC countries (who still have a floating dock. The total value Vamatex, for instance, had 

toe advantage, however, of not of the Iraqi order is L2,500bn. on display at ITMA 83 

having had large gaps in aid), including the electronic and vriuch it clai ms incorporate 
At least ISOObn will be used engineerin g work on which Oto some the fastest rapier speeds 
for toe modernising and Melara (a state-controlled com- avaiTaWe anywhere and OMM 
restructuring of shipyards. pany which specialises in guns, Prod uced equipment which 

At present, Fincantieri is missiles and armoured vehicles) turned out rigid and elastic 

split into eight separate com- and Seienia- Elsag (part of toe v®** at great speed, 
panics, of which the largest are state-owned STET group) are . "g at has really set the Italian 

involved. textile machinery Industry 

__ apart, however has been the 

The first ships should soon willingness of toe domestic 

be due for dehvery. which textile sector to invest in new 

2? Political problems in machinery. Figures produced by 
Italy If toe Iran-Iraq war is still the International Textile Machi- 

nery Federation in Zurich show 
By the time toe order is due that between 1974 and 1982 Italy 


Italcantieri, with planj; at 
Monfalcone, Genoa-Sestn and 
CasteUamare di Stabia, and 
Can tier! Navale Riuniti in 
Genoa (which builds warships). 

These are now to be merged 
into one company, split into 
four parts: off-shore and mer- 


candle construction, military, was the largest investor among 

- - ■ he JW ** ne « d “o™ the developed countries in short- 

orders. It has recently received staple ring spindles, toe second 
contracts to build four cor- largest in rotors, and the third 


repair and rebuilding, and 
engine construction — each cut 
down to size according to how 
rosy or otherwise the future 
looks. This should lead to a 
general rationalisation of toe 
industry. 

This cutback in the industry 
will mean the loss of 5.000 jobs 
and the closing down of one of 
the medium-sued shipyards — 


vettes and an assault ship for 
the Italian navy, and tone is a 
possibility of a second assault 
ship. But this will not match 
the level of work CNR Is 
accustomed to. 


largest in both shuttle and 
shuttleless looms. With such a 
home market toe machinery 
builders have a fine base from 
which to innovate and to sell to 
the rest of the world. 


Jennifer Grego Anthony Moreton 
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Motor industry reaps 
rewards of reform 


The greater part of the 
Italian motor industry Is look* 
ing healthier than it has for 
years. Fiat Is not only the car 
producer that sells most cars 
in Europe, but also has a far 
higher share of Sts domestic 
market than any car maker In 
the Western world. 

Its ear division made a profit 
last year for the first time in 
its separate existence. Alfa 
Romeo, too, Is doing a Me 
better, though is still heavily 
in the red. 

The recovery of Flat is one 
of the most important events in 
Italian business history m the 
past four years. It really began 
in 1980 after the management 
had taken on the workforce and 
beaten it in a prolonged strike 
which led to heavy lay-offs. 

From then on productivity 
rose, absenteeism dropped and 
the company, its morale re- 
invigorated. implemented a 
series of decisions and made 
heavy inv e s tments which are 
now bearing fruit. 

Probably the most Important 
element in Fiat Auto's recovery 
is the way in which- the com- 
pany has succeeded in cutting 
production costs so that it can 
break even at production of 
only about lm cars a year, 
instead of the 1.5m which was 
regarded as the breakeven 
level in 1980. 

This means that Fiat is better 
adapted to the present day car 
market than some other manu- 
facturers, and, indeed, it has 
actually reduced some of its 
possible markets by pulling out 
of North America and South 
Africa and withdrawing from 
manufacturing in all of South 
America except Brad], on 
which it Is by contrast concen- 


trating enormous investments. 

The reward for creating a 
much fitter production machine 
came in early 1983 when Fiat 
introduced the long-awaited 
Uno, a super-mini to replace 
the 127. it had an effect In 
Italy similar to that of the 
introduction by British Leyland 
of the Metro, only more so. 

The appeal of the car itself, 
relief at Fiat’s revival and some 
highly skilful marketing made 
the Uno an instant success, so 
that in a year it achieved 
245,090 registrations, pushing 
up Fiat's share of the Italian 
market by almost four percen- 
tage points to 55.4 per cent. 
The car was also voted Euro- 
pean Car of the Year by motor- 
ing Journalists for 1984. 

Fiat has now flanked the 
Uno with the Regata. a bigger 
car which replaces the 181, to 
which it bears a certain resem- 
blance. The modernisation of 
the Fiat range is therefore pro- 
ceeding. 

Upmarket image 

A small but important part 
of Fiat Auto is Lancia, which 
has had a revival of its own 
after years of marketing diffi- 
culties, clouded by doubts over 
the cars* reliability. 

Lancia has been given a new 
up-market image, Its dealer 
network has been separated 
from that of Fiat and with some 
attractive new models it suc- 
ceeded pushing up car deli- 
veries last year by 24.3 per cent 
to 105,000. 

The first payoff came in 1983, 
when Fiat Auto made its first 
profit since it became a separate 
company in 1979. The profit 
was only L80bn, on sales of 


NEW CAR SALES IN ITALY 


1982 

% 

1983 

% 

Domestic 

998.469 

593 

1,002,355 

63.4 

Imports 

686,129 

40.8 

579,670 

36.6 

Total market 

1,684,580 

100.0 

1,582,025 

100.0 

DOMESTIC 





Flat Auto (Flat / Lancia / 





AutebUnchi) 

869.785 

51.6 

8764.30 

55.4 

Alfa Romeo 

106,655 

6J3 

104480 

6.6 

Innocent! 

19,765 

L2 

13,725 

0.9 

IMPORTS 





Renault 

185,870 

114 

16L640 

10.2 

Pengeot-Citroen-Talbot 

142.695 

8.4 

100.930 

6.4 

Ford 

84,915 

5.0 

72475 

6.4 

Volkswagen 

89490 

5.3 

68,505 

4.3 

General Motors (Opel) 

62.445 

3.7 

55,370 

3.5 

BMW 

26,230 

1.6 

28435 

1.8 

BL 

31,630 

L9 

27,095 

L7 

Source: ANFIA 


Lll.SOTbn, but it was achieved 
despite losses by overseas sub- 
sidiaries amounting to LilSbn 
— the bulk of which was in- 
curred in Brazil, where the Fiat 
subsidiary's operating profit 
was turned into loss by devalua- 
tion and very high interest 
charges. 

In 1982 Fiat Auto would have 
made a profit but for losses In 
South America, including the 
heavy write-offs involved in 
closing down operations. 

Fiat Auto’s profit helped the 
Flat group as a whole double its 
net profit to I214bn last year on 
total sales of L2 1,985 bn. The 
result is hardly glittering, but 
it was a good underpinning for 
the announcement of a rights 
issue worth L760bn which is to 
go ahead this autumn, as part 
of a capital restructuring which 
includes the issue of free 
shares, so that Fiat's nominal 
capital will rise sixfold from 
L3S7.5bn to L2,025bn. 

However, the success of Fiat 
Auto Is offset by serious diffi- 
culties with Fiat's industrial 
vehicle subsidiary, Iveco. 

Iveco Is the somewhat awk- 
ward product of mergers 
between Italian, French and 
West German vehicle makers, 
though it all now belongs to the 
Turin-based concern. 

Industrial vehicle makers 
have suffered badly from reces- 
sion almost everywhere, but 
Iveco has had the added prob- 
lem that its largest market, 
Italy, is proving to be the last 
to move out of recession. 

There are also difficulties 
with the complex structure of 
the company and the sheer 
extent of its product line. Last 
year it went back Into loss with 
a deficit of $75m on sales which 
which were down 9 per cent at 
L4 ,517b n. 

To sort out the problems at 
Iveco, Hat nearly two months 
ago removed Iveco's managing 
director, Sig Giorgio Manlna, 
and replaced him with Sig 
Giorgio Garmzzo, who, up till 
then, had been one of Fiat's 
two general managers. One of 
Sig Gamtzzo’s first tasks is to 
devise a new marketing plan 
for the company. 

Italian car makers last year 
achieved no less than 63.4 per 
cent of their home market, 
which totalled 1.58m cars — a 
drop of 6 per cent on 1982. Of 
this. Fiat and Its offshoots 
Lancia and Antobianehi 
accounted for 55.4 per cent An- 
other 6.6 per cent was made up 


1983 55 * 4 % 


1982 51 ' 6 % 



BBESB Auto* 

| Shore of Hie Italian Market 

The Uzio'b instant success pushed, np Fiat's shore of the 
market by nearly four percentage points In a year 


by Alfa Romeo, the almost per- 
petually loss-making producer 
of fast and sporty cars. 

Taking its cue from Fiat It. 
too, has succeeded in cutting 
its effective labour force and 
pushing up its productivity. 
Output of cars per man per 
year is now said to be about 
nine, compared with 4.6 in 1978. 

Alfa Romeo is, like Flat in- 
vesting heavily in car produc- 
tion facilities: it plans to spend 
L2,000bn between 1982 and 
1990, just as Fiat plans to in- 
vest about L4,000bn in its car 
operations over the next three 
years. 

Last year Alfa Romeo 
launched two new cars. The 
first was the Alfa 33 which is 
being built at Alfa's plant at 
Pomigliano D’Arco, outside 
Naples. The plant opened in 
1972 to make the Alfasud, on 
which some L197bn has lately 
been spent on modernisation. 

The Alfa 33 Is slightly 
bigger than the Alfasud, but 
seems to fall into no very 
clearly defined category of car. 

The Pomigliano plant also 
makes the Arna, the fruit of 
Alfa’s once highly controversial 
joint venture with Nissan of 
Japan, the first intrusion Into 
Italy of a Japanese car maker 
(imports of Japanese cars are 
limited by treaty to 2,500 a 
year). 

Body panels for the Arna 
are shipped from Japan and 
welded at a Jointly-owned 
Alfa-Nlssan plant at Avellino 
before being taken to Pomi- 


gtiano for final assembly. The 
Arna is also sold as the Nissan 
Cherry in Europe. 

Next, Alfa is to turn its atten- 
tion to its older plant at Arese, 
near Milan, where equipment is 
being installed which will pro- 
duce one new model a year for 
the next four years. 

Alfa Romeo Spa, the parent 
company of Alfa Auto, reduced 
its losses sharply last year to 
L28J5bn from L72,8bu on sales 
Of L2,650bCL 

Normally about three quarters 
of this is accounted for by Alfa 
Auto, but the company has yet 
to release any financial data on 
Alfa Auto’s performance last 
year. 

Nuova Innocent!, the 
country's third “volume" car 
manufacturer, produced only 
14,000 can last year, taking 0.9 
per cent of the market. 

The company produces only 
its Mini and it has suffered 
heavily at the hands of Leyland 
recently. However, it also 
assembles and makes the body- 
work for the successful 
Maserati, which is majority- 
owned by Gepl. 

Maserati's Biturbo, a high 
performance luxury saloon in- 
troduced in 1981, is in strong 
demand. Nearly 5,000 were 
sold last year— and sales are 
expected to continue rising. 

The success of the Maserati 
means Nuova InnoceDti's future 
is more secure than its losses 
last year of about L15bn might 
suggest. 

Alan Friedman 


Testing times for the 
home electricals sector 


THE ITALIAN home electrical 
equipment sector, which in- 
cludes both the “white goods’’ 
heavy durables side and the 
“brown goods" consumer elec- 
tronics bumness, has recently 
been going through what might 
best be described as a crisis. 

Put simply, the largest 
Italian home appliance maker — 
Zanussi — has come within a 
hair’s breadth of bankruptcy 
while the state venture designed 

to reorganise consumer elec- 
tronics is just getting off to a 
much delayed and rocky start 
several years after foreign 
colour television suppliers took 
control of the Italian majicet. 

Before the prospect of a 
rescue by Electrolux of Sweden 
or Thomstm-Brandt of France 
arose, the once proud Zanussi 
was looking distinctly insolvent. 
(At the time of writing Electro- 
lux looked likely to succeed 
with Its rescue bid). 

The Pordeuone-hased maker 
of washing machines, freezers, 
cookers and other white goods 
bad been effectively without a 
capital base for the better part 
of a decade. And the past five 
years had seen an incredibly 
costly expansion programme, 
complete with a wild string of 
acquisitions in areas unrelated 
to home appliances— and all of 
it financed by bank loans. 

Negotiations 

Sig Lamberto Mazza, who was 
widely criticised over his acqui- 
sition policy, resigned a year 
ago, just as Zanussi revealed a 
LI 30b n loss for 1982. Then 
came the brief rule of Sig 
Umberto Cuttica, an ex-Fiat 
manager who left Zanussi in 
April of this year when the 
news of negotiations with Elec- 
trolux emerged. 

Meanwhile, Zanusd was defy- 
ing financial gravity— it was a 
company with a nominal share 
capital of L80bn and what one 
senior executive termed “a 
negative net worth." The 
group's bank-financed expansion 
resulted in- a gross debt of 
Ll,046bn (8615m), or 58 per 
cent of last year's consolidated 
sales of Ll,800bn annual 
interest charges have been run- 
ning at around L140bn. 

Heavy losses, insufficient capi- 
tal, sladc demand, over capa- 
city in the European market, a 
Zanussi family with 90 per cent 
of the shares and no desire to 
put a penny into the group, 
three chairmen in the space of 
one year (the last being a Zan- 
ussi family relative — Franco 
Zoppas) . . . these were some of 
the ingredients of the Z anussi 
crisis. It is not hard to under- 


stand then the situation which 
pertained last month when Sig 
Nerio Nesl, chairman of Italy’s 
largest bank. (Banca Nazionale 
Del Lavoro) and a major 
creditor of Zanussi, pledged that 
Zanussi would not be allowed 
to go into court appointed re- 
ceivership. 

In fact, Zanussi's distribution 
network, reputation and general 
manufacturing infrastructure in 
Europe is not bad at all. The 
croup has subsidiaries In the 
UK, France, West ‘Germany, 
Austria, Belgium, the Nether- 
lands, Norway, Switzerland and 
Denmark. The problems Zan- 
ussi has been, facing — sloppy 
and sometimes poor manage- 
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ment, inadequate capital and 
the state of the market — can be 
overcome with cash, injections 
and a serious rationalisation 
programme. And the Zanussi 
financial crisis could well result 
in a major shake-out in Europe's 
$10bn white goods industry. 

Zanussi’s biggest losses in 
recent yeans come not from 
white goods, but from its ven- 
tures m> consumer electronics, 
particularly colour television. 
The trouble began during the 
last decade as Governments in 
Rome dawdled and could not de- 
cide which, system to adopt. 

Finally after delays which 
allowed foreign competitors in, 
the government in 1976 
approved the West German pal 
system. But it was almost too 
late and Zanussi was left well 
behind its rivals. Between 1978 
and 1982 Zanussi's three prin- 
cipal electronics subsidiaries — 
Elettronica, Ducati and Inelco 
—managed to absorb LSOObn of 
group resources without any 
real return. 


As for the Government's 
scheme to reorganise and 
strengthen the consumer elec- 
tronics sector, this has been a 
nonentity for years. As long 
ago as 1978 the idea was being 
discussed. A state company 
called Ristrutturazi one Elett- 
ronica (REL) would bring to- 
gether Zanussi and the other 
would-be force in colour televi- 
sion, Italy's Indesit. 

The Indian Government even- 
tually coxomited itself fo spend 
L360bn on REL (It can be 
argued that this sum was insuffi- 
cient) and then managed to 
avoid disbursing the money for 
years. Finally, a few months 
ago. REL began operating, 
taking equity stakes and mak- 
ing plans for loans to Italian 
electronics companies. Thus far 
little has been heard from REL. 

If Zanussi’s problems seem 
worrying; and those of the con- 
sumer electronics sector as well, 
then Italy’s second largest home 
electrical equipment company— 
Indesit — is also undeserving of 
rave reviews. A few weeks ago 
Indesit announced a Ll-bn profit 
on its white goods division and 
a LlObn loss on its electronics 
manufacturing. There was an 
additional U4bn extraordinary 
debit struck in relation to 
Indesifs emergence from two 
years of court-appointed receiv- 
ership. 

Profitability 

Indesit reckons it may return 
to profitability by year-end and 
is hoping to improve its perfor- 
mance with a new agreement 
from Casio, the UJ>. electronics 
and computers company. The 
Casio deal calls for Indesit to 
manufacture under licence 
40,000 to 50,000 cash registers 
over the next three years, 

Italy's home electrical pro- 
ducts sector may well revive, 
but at present it is not looking 
terribly weAL What are the 
prospects? If the Electrolux 
takeover goes ahead then com- 
petitors such as Philips ' and 
Thomson-Brandt will have to 
face the two companies combin- 
ing with around a quarter of 
the European white goods mar- 
ket between them. One compe- 
titor of Zanussi's speculated on 
this possibility recently and 
said that "Everybody would be 
vulnerable, and I mean every- 
body.” 

But a takeover of Zanussi by 
Electrolux would leave the 
Italian industry looking rather 
th i nnl sh. There are other com- 

C ies besides Zanussi and 
esit, but none with a major 
market share outside Italy. 

AJF. 



19341984 

Fifty years reengineering 


Founded in 1934, CTIP (Bastogi Group) has 
id. and continues to play, a leading role on 
is international engineering scene. CTEP, in 
fad; was one of the first Italian engineering 
companies to gain distinction at a worldwide 
level After playing a major part in the postwar 
reconstruction of the Italian refining industry, 
CTEP (Compagnia Tecnica Intemazionale 
Progetti) began to specialize in the design, 
engineering and construction of industrial 
plants and gradually achieved an ever- 
expanding reputation on the international 
scene until its field of interests touched on all 
sectors of the economy and the company 
became one of the principal 
training grounds for those highly 
skilled engineers forming the 


CTP 

Engineers & Contractors 

Italian experience for the world. 

Rene - Italy - Telex 610076 - Cable Petroltec - Rome 


“Italian school". It would take too long to list all 
the areas where CTEP operates, (providing 
services that run from the initial feasibility 
study up to complete turnkey supply), but the 
most important include the oil sector (including 
the modernization of refineries to meet new 
market requirements) natural gas, 
petrochemicals, water treating, pharmaceuticals, 
power generation, environmental protection 
and biochemical engineering: 350 projects 
carried out in collaboration with 60 countries. 
An organization of skilled technicians that can 
handle every technological aspect of 
international- industry in the light of the structural, 
economic and financing requirements 
of our time. CTP: A fifty year old 
story that is renewed each day. 



Pireli invests 

in research al over the world. 


Innovation and the development 
of high technology products: this is Pirelli's 
strategy for the eighties. A strategy 
that becomes a reality through Pirelli's 6 R&D 
centres staffed by 1 700 experts in Brazil, 
France, Germany, Italy, the United Kingdom 
and the U.S.A. An annual R&D expenditure 
of over US $ 80 million. 

Today Pirelli is a turnover of more than 
U.S. $ 4 billion, 1 10 factories and 
70,000 employees throughout the world. 


It is thanks to research that Pirelli's 
cables for energy transmission and 
telecommunications, tyres and diversified 
products are meeting the challenge 
of increasingly competitive world markets. 



is Technology. 
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Machine tool industry sees flexible 
manufacturing systems as the way 
ahead 

Future lies in 
marriage with 
electronics 

THE FUTURE of Italy's machine tools industry will 

depend to a great extent upon the ability of manufac- 
turers to farther develop combined machine tool and 
electronic controls expertise — known in the sector as 
flexible manufacturing systems (FMS). 

“This is where growth will be,” explains an official 
of Italy's active Machine Tools Manufacturers Association, 

UCIMU. “We must take an already strategic component 
of the manufacturing industry, namely thejnadhine tool, 

and make it even more strategic through FMS.” has teen coping with rather machine tools industry is not U.S. however, it is not enough 

svst „ m can also select a variety more pedestrian problems — uniformly suited to major tech- to produce and market sophis- 

such .as struggling through nological innovation. The com- ticated FMS ■ A 

on a flexible basis, depending recession. pazues involved in FMS are 

on which materials are avaib “We have had a difficult among the largest of the roughly 

time." says one UCIMU official, 400 machine tools businesses in 



Progress involves combining parhina tool and electronic controls expertise 
Italian machine tools sector The structure of Italy's To remain competitive in the 


In fact the Italians are al- 
ready well advanced, more so 
than most other European 
countries. Italy boasts five 
manufacturers of FMS, or auto- able in stock, 
mated controls — Fiat's Comau 
subsidiary, Olivetti's OCN, 


On a "smaller scale the Man- pointing to a 24.9 per cent drop Italy. The average number of 
deili group has been success- last year in domestic orders, employees per company is esti- 
Mandelli and the state-con- ful jn selling its flexible manu- “There were many companies mated at around 80, white is 
trolled SABBP and Bisag com- facturing system to IBM’s last year who had to lay off down on an average of 90 or 

Italian subsidiary, which also workers. There are seven com- 100 a couple of years ago. 
happens to be one of Italy's panies now in court-appointed Most of the companies are 
most profitable companies IBM receivership — in more than s m a ll and tend to operate with 
Italy is using the Mandelli sys- 30 years we had not had that,” small businesses. Around 200 
tern *** make computer com- declares Sig Pier Luigi of the 400 I talian companies 
ponents. Streparava, vice-president of account for 80 per cent of all 

UCIMU. production, while the top 40 

Sig Streparava and other in- firms represent half of Italy's 
rearauian pro Diems dustry executives say that the machine tools turnover, which 

There can be no doubt that present economic recovery in last year totalled L1.575bn. 
Italy's machine tool makers are Italy has not been dramatic While Italy's machine tools 
well aware of the need to enough to encourage an appro- industry has been going through 
-'■i e vp at e-of-th e-art techno- priate level of capital invest- a rough patch at home, ISTS 
logy which will compete with ment “The recovery is going exports have been flourishing. 


panies. 

Fiat Auto, which uses robots 
made by its Comau subsidiary, 
is a showcase for the sector. 
Comau has also been success- 
ful in exporting its electronic 
controls systems. A typical 
example was a $10m contract 
last year for Comau to provide 
Borg-Warner of the U.S. with a 
system to make air compressors 
and gear boxes. 

The sophisticated system, 
which is 125 ft in length and 


ticated FMS products. A 
number of Italian machine tool 
makers reckon that service, 
perhaps above all else, is what 
counts in the United States. 

The Italians are becoming 
aware that to maintain credi- 
bility in the American market 
they may have to go into joint 
ventures with U.S. companies. 

The prospect of trying to 
match a ‘U.S. company's distri- 
bution and servicing network 
from Northern Italy is just too 
daunting. Some companies are 
going into service agreements, 
others are actually joining pro- 
duction systems, with assembly 
of Italian parts in the TJ.S. or 
even a mix of parts between 
Italian and UB. companies. 

Back in Italy, the prospects 


69 ft wide, is capable of manu- the advanced systems on offer too slowly for machine tools Italian products, including FMS Italy, the prospects 

facturing up to 80 different from Japan, the U.S. and West makers to realise that Ibis is products, remain competitive for 1984 are reasonable, but by 


types of air compressors. The Germany. -But meanwhile the 


intercoop 


Company for fhe international exchange of the 
ITALIAN NATIONAL LEAGUE OF CO-OPERATIVES 
AND MUTUAL HELP ORGANIZATIONS 


Production of industrial plants in the 
agroindustrial , zootechnic and construction fields- 


Trading of raw materials and products in the 
mining , food , textile and clothing sectors. 


INTERCOOP S.pA. - Head office Rome (Italy) -Via Val cfAIa 200 
Td. (06) 816011 - Tlx 611145 INTCOP 


OFFICES: Milan, Algiers, Moscow, Peking. 
CORRESPONDENTS: New York. Mexico City. 

Rio de Janeiro, Brazzaville.- 


just the time to dnvest, 
plains Sig Streparava. 

In order to stimulate — 

the machine tool lobby has been P®T c f?£_ oE **** . turpover .. 
pressing government officials in 111 * while home orders 
Rome for several years to pro- down a quarter, foreign 


ex- on the world market and last no means exciting. Sig Strepa- 

, year Italy exported LOOObn of ” va says: "We hope the second 

In order to stimulate orders machine « ?ls . represent^ 57 put of the^ ^be^b etter 

we are just hoping.” 

An UCIMU official estimates 
that domestic orders will grow 
at a rate above inflation, but he 
admits that this is not likely to 
be a banner year. The strikes in 
West German industry have 
affected Italian manufacturers, 
who frequently rely on German 
components. As a result a 
number of Italian manufactur- 
ing timetables have been upset, 
and this has had a knock-on 
effect on suppliers of machine 
tools. 

Troubles or no, Italian manu- 
facturers are looking ahead, 
however, and 6ome of the bigger 
companies are making signifi- 
cant investments. UCIMU 
remains confident that Italy will 
continue as an international 
force In the industry. The chal- 
lenge, as one machine tool 
executive put it will be to “get 
ahead of the industry.” 

Alan Friedman 


orders were up by 18.1 per cent 
This year foreign orders are 
expected to increase by around 
a fifth on 1983. 

Foreign orders jump 

.. , - , . In the first quarter of this 

major stimulator of American ^ foreign orders recorded 

BB $£5j^JOT ailie * notes an enormous 78.9 per cent in- 
l UCIMU official. crease, according to UCIMU. 

Last year the Italian Industry But ^ figure was distorted as 


vide some form of assistance. 
Italian machine tool makers 
often cite the example of 
Government programmes in 
Britain and other countries as 
support for their case. 

” The Pentagon acts as a 


Minister agreed to provide 
LlOObn to help boost demand 
from industry for machine tools. 
The idea was to provide small- 
and medium-sized engineering 
firms with grants for 25 per 


the year-o n-y ear comparison is 
against a very low 1983 base. 

Nonetheless, Italy is a force 
on the world market, sending 
around one third of its machine 
tool products to buyers wi thin 


cent of the purchase price of £'uroi££i commimity. ^A 
m ac h i ne tools. Last month, this f urt h er 15.3 Der cent to West 
Government grant was supple- European countries outside the 


xnented (by a further L85bn, 
which is welcomed by machine 
to! makers as a likely stimulus. 

But UCIMU is asking for 
even more state aid. This 
spring, the Industry Minister 
was told by UCIMU that 
machine tool (makers would like 
to obtain an unprecedented 
L600bn of aid over five years. 

The idea of the latest request 
Is to provide machine too! 
makers with loans at not more 
than 40 per cent of the stan- 
dard rate of interest to enable 
them to invest in new techno- 
logy. Prospects for any rapid 
response to the L600bn request 
seem dim, but as is the case in 
things Italian, a period of ini- 
tial posturing has begun. 


EEC, 142 per cent to Eastern 
Europe, 9.7 per cent to Africa, 
7.3 per cent to North America, 
6.1 per cent to Latin America 
and the balance to Asia. 


Telecommunications gets set to ring changes 

Rows over 


WHO STET IS TALKING TO 

STET, the Italian state-owned holding company for the tele- 
communications and electronic industry, has been holding 
discussions with the following companies on possible co- 
operation: 


STET subsidiary 
involved 

Potential partner 

State of discussions 

MICROELECTRONICS 


SGS 

Fiat 

Agreement being 
considered - 

SGS 

IBM 

Talks in progress on 

SGS 

Olivetti 

understandings that 
would be compatible 
with an agreement 
with Fiat 


TELEMATICS 



Italtel 

Telettra (Rat) 

Agreement being 
considered 

Italtel 

Olivetti 

Contacts underway 

ItaKei 

Siemens AEG 

Contacts underway 

Italtel 

IBMRolm 

Contacts underway 

FACTORY AUTOMATION 


Ragruppamento 
Sdenia Elsag 
(BSE) 

R8E 


Comau (Fiat) 


Agreements being 
considered 


Olivetti Controller Contacts underway 
Nnmerico (Olivetti) 
and Osal (Olivetti) 


brewed up over 
strategy, and the 
should direct it 


both the 
men who 


Vague decision 

Yet so far the only relatively 
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ITALY'S TRACTOR manufac- 
turers are Showing strong signs 
of being the first in Europe to 
benefit from the major restruc- 
turing of the industry. 

In the date 1970s following 
the world-wide dump in demand 
for tractors and agricultural 
machines, tractor sales in 
Europe plunged from 365,000 in 
1976 to 265,410 in 1988 and a 
predicted all-time low of 250,000 
this year. 

It Italy, the national tractor 
market bias fared no better with 
sales dropping 30 per cent in 
the past three years. However, 

Italy's itractor manufacturers, 
despite dower sales, have 
weathered the deteriorating 
situation with remarkable suc- 
cess, acha Bring steady profits, 
greater market penetration, 
lower costs and increased 
productivity. 

This year, Italy's manufac- 
turers say, the tractor market 
in (Europe will reach its lowest 
point and fall no further. They Finished tractors: 

say 1965 should produce a slight Italy 

upturn, starting dn the U.S„ Rest of Europe 

which will pull 'European itrac- 
tor sales back to 300,000 a year. 



16,559 
20.844 

Outside Europe 18,645 

TOTAL 56,048 

The very most we can look KD units 28,525 


which is 
right line 
to take 

IMPORTANT changes are in the 
offing Italian telecommunica- 
tions changes which will have 
major effects on the industries 
which supply it, and on the 
customers who use its services. 

Yet exactly what the changes 
are going to be is still far from 
clear, and even more uncertain 
is how soon they will be put 
into effect 

For months the air in Rome 
and in the industrial cities of 
the north has been thick with 
reports of impending changes 
in the Byzantine structures of 
Italy’s telecommunications 
utilities, and of impending 

agreements between state- 

owned companies and private 

sector concerns, both Italian „ , _ ... .. . , 

and foreign. Political rows have (while SIP’s parent STET comes doubt wuch poses a threat to 

under the Ministry of State ItaKei, its main supplier. 
Shareholdings). ASST puts Yet disappointing as tire corn- 
through trunk calls and many mittee’s dedaons were, it still 
overseas calls, while another likely that very slowly, 

branch of the Ministry of Posts Q process of two steps for- 
handles telex. ward and one (Step bade, the 

„ Now, however, ft looks as solution that r einf orces SIP will 

concrete development has been though a degree of rationalise- eventually be implemented And 
a Vaguely-worded decision by tion is at last on the way. There that has one important conse- 
a government committee, and seems to be a degree of con- quence: SIP will have respon- 
a minister ial statement on the sensus that t he b est solutions sibllity tor completing and run- 
negotiations that are in would be for SEP to take over riiwg Itapac, Italy’s packet 
progress. all switching from ASST, obtain switching data transmission net- 

Although Italy was the first the right to manage an new work, the basic Structure of 
country in Europe to have services such as tdetex and which is now nearing comple- 
universal subscriber trunk videotex, and have its powers 

dia ll ing its system plunged into widened in other areas. Ital* Nati ona j data transmission 
crisis in the late 1970s as sue- cable, another part of tire STET ^ computers to talk 

cessive governments refused to Group, is to get a stronger to me anrtfhw . ^a a public 
let charges rise in line with In- position in International calls. rather tfean a private network, 

flation. Investment dropped _ The crucial questi ons are how 

drastically and tee problem of conventions the subscribers plug into tee 

SIP — the agency which pr ovi des network and who supplies tee 

However ft has yet to happen: equipment teat they connect 
the new conventions between to it 
errr tee different utilities have yet sn* discussed with IBM, tire 
J*® S Si,SSSSS.£i SI S to be formally approved. All vs . Vendor 

of ti£ *at has happened * tea* in p^™iniSy,tel lES. 

SSJS KfSK; 6 late June an inter-ministerial hitity of IBM handling tee 

TteSff oftee^biem came committee reached a very development of tee services 
to be seen as the lack of a single S«*eral political deettion which which Itapac would give tire 
utility 6 wite a MhereSt^nd appeared to approve tee main consumed But tee pStihlUty 
relatively independent manage- 2?*, 1311 T ^ Sbt J 8 *®? * 

ment sufficiently funded to make J"* no ^ market 

tee investment necessary for th®** implementatirm Mid «> that Itapac would open up 
modem telecommunications sys- J? SS^^be honrffled ntany politicians, and 

tem. The first modest steps in enra *^ Olivetti, toe Italian data 

this direction were taken in 1981 fiSm processing manufacturer, 

when SIP was at last allowed ^^wn^ tee future confindustria, tee Italian in- 
to raise its charges by a sub- *5X7*™“^ dustrialist’s association, also 

stantial amount, which at least decidedly unc ertain. protested that any exclusive 

improved Its finances. The same romnnttee deuverea agreement with one company 

But SIP is greatly restricted a Wow to SIP’s hopes by failing WQU id be against the interest of 
by tee fact that many of the to authorise tee tuH increases consumers. Now the official 
functions that, for example, in tariffs and financing >m*t sir position, as spelt out a few 
British Telecom handles in declared necessary, indeed, so .Greeks ago by Sig Glelio Darida. 
Britain, are in Italy divided be- great is tee delay m auteonang the state shareholdings minister, 
tween SIP and an organisation new -tariff increases for SIP ^ that SIP is discussing the pos- 
named ASST, which comes teat the continuity of its equip- gibility of collaboration with 
under the Ministry of Posts ment ordering programme is in both IBM and Olivetti, but is 

not ruling out the possibility 
that SIP might in effect develop 
the Itapac services on its own, 
buying hardware and software 
from a variety of suppliers. 
Many observers doubt whether 
SIP, despite its recently im- 
proved management, would 
have tire capacity to do teat 
"While these discussions go on, 
Ital tel is getting ready to supply 
plant and robotzsed phases for later this year to SIP and ASST 
paint spraying, body -work pro- tee first of its second genera- 
cedures and mounting on line, tion of electronic exchanges. 
Same has invested L5bn in This forms part of an elec- 
robots for its new assembly tropic public switching system 
. which is being developed by 

“ Our new system, based at Italtel In partaerehip wite GTE 
Modena, &ves us the oppor- 0 f the UB. and Telettra, the 
tumty to change modeis quickly telecommunications subsidiary 
without extra costs," says Sig of Jfiat J 

Coen, of Fiat "Innovations to Vet p™ 
our production line for 1983 there m 
have increased productivity by ^ 

7 to 8 per cent” At the same S Jo^S^Stb^ 
time. Fiat Trattori has the ad- a * ead - p *°? eo 

•vantage of drawing upon the decided that 

Fiat croup for updated techno- would be a socond 

logy and parts, such as engines 
from Iveco and machine tools 

from Comau. «]»£» **%*** FACE - the 

“Our policy is to expand in- 
to new areas wherever pos- 

sible and ensure tee fullest d^ied since, 

agricultural range,” says Sig decision would be s 

Coen, “It is ffVww ■£"* ^ 

can balance our position and SSS^°^X €Xt * an 8® type 

increase our market share if we chosei1 ’ the other would 
are to maintain our volume. We 10 ^r" 

are not producing more trao- 0ne hypothesis that has been 
tors.” Five years ago Fiat pur- s“£Bested is teat both companies 
chased the U.S. haymaker and wlU . supply - their own 
forage machine company Hess- g^obsnges, and these and the 
ton Corporation, through which -trote© system will gradually be 
Fiat distributes tractors in blended into one. . 


Tractor manufacturers believe market decline has bottomed out 

Expansion just around the corner 


Same's Laser 130, part of the company's new range aimed at 
Improving operator comfort, safety and fuel consumption 


FIAT SALES OF FINISHED TRACTORS AND KD UNITS 


1983 1982 1981 


19,250 

18,854 

18,148 

56,529 

28,195 


18,041 

13,532 

21,074 

52,647 

24,302 


forward to in 1984 Is a year of 
zero growth- says Fiat Trattori, 

the 'leading European-owned 
tractor manufacturer. 


Source: Fiat Trattori Annual Report 1983. 


North America. 

Meanwhile the purchase of 
Laverda, tee combine manufac- 
turer, has given Flat 10 per 
cent of the combines market in 


Sartorial elegance 

Italtel, which is run by Sra 


hold a major slice of the Euro- group based at Treviglio, near ^ Bellisario, who combines 

market— —in 1983 Massev Milan. Europe and 48 per cent in Italy, sartorial 


“It is time for us to stop pean market — in 1983 Massey Milan, 
dreaming and blaming the Ferguson ton* 10.1 per cent 
crisis." says Sig Anselmo international Harvester 93 per 

Lusv&rdi, director of industrial f ^m ] Ford 82 per cent, John 

managment for Same, Italy’s Deere 7-4 per cent Both Fiat cent. Same says its sales rose 


M _ m _ _ . nco with 

While tee European market ???* exceptional drive, last year 

for the first quarter of 1984 10 profit, turning a loss 

was down a further 8.18 per SL 01 ® °! H 1 ^ 11 in 1982 into a profit 

low orchard and vineyard tree- of LlOba. ft has recently 


second biggest tractor manufac- anti Same say maltinationfil zi.4b per cent, and for the tor _ 'manufacturer, Braud, in a obtained tee first export orders 


turer. “We must acrept the market penetration has *e- financial year ending April 30, 


state of the ma^e t as fact; the mained rather static. John 1981, Same has announced a It is also discussing with 

only change will .come fcoxn tee Deere for example has not profit increase of 25 per cent „ »^rL?S gres 5‘ Telettra, the third partner in 

Much of W jucces, M 5' ^ e m SSs? P to 


for Proteo, 


tractor industry itself if we are rtoched its 10 per cent target 
to profit from the situation.” jq Europe and sales to Italy for 
Italy’s tractor manufacturers the first quarter of 1984. have 
have taken, heed. fallen another 11.7 per cent. 

Out of the 265,410 tractors 
sold in Europe last year 38,000 
were produced by Fiat Trattori, Un same “De 

whose market share .moved up M and Same ^ mey have 


during the five years of crisis cut dl overheads,” says Sig 22,. companles rationalising 

is attributed to innovation. Favaerossa TMs was dnnf respective positions in the 

“With a declining market,” State! fle *d of telematics, 

says Sig Guiseppe Favagrossa, flexible assembly line. The group STET Is talking about a whole 

Same’s manager of technical mrketg ibree distinct families E3S®. ? ****** 

doepaentation, everyone was _Same, Lanteorghini and Hur- *** its own interests in 

lf%™mVto < 1983 in i 9 ?taly bwn‘drm < W aTly|it“w^ nolo®- Md^w^Meptt, 1 ' fel- sSJTlkS S 1 * wjtoOltem £d 

«ntV^ SL&2SJPSZI with SO per cent of pars Ue£ 


market and 


of the multinationals. “We 
have been constrained to do 
this,* 1 


claims to be second only to r hic » Sig A] rin Capn 
Massey Ferguson, with 32 tier 2>l ® ■ ma .° ^ oen * tl£t 

Despite tire recession Fiat ^ should be a battle of 

Trattori has just announced its c , osts not p ^^ s ' 15 j'®! 7 

fifth consecutive year of profit dangerous; with our products, 
with net earnings for 1983 at we do not need to do this 
Li4.4bn as dsales revenues of dumping. Same s commercial 
L959bn of which 75 per cent director, Sig Lorenzo Plzrini, 
came from export sales. The says multinationals have 


of investments. This was essen- *1^ network of interlocking agree- 

rial for survivaL” The company admits that is being gradually worked 

With the onset of the slump competition forced it to bring out IWMC « 0u 5b t to produce a 
in 1978-79 Fiat and Same opted out the three families pre- “orop 0 ? centra ted and efficient 
to channel investments into re- maturely, simnly to maintain «ectrpmcs industry. It is not 
structuring their production its market position. F" clear whether any agree- 

lines. Fiat injected L200bn Same Trattori’s new range in- finalised before 

over a three-year period into eludes the Galaxy, Laser and summer break, 
their latest tractor range tee Explore models, which the com- For ^ moment it Is only 
“series 90" which was launched pany S ays incorporate greater Posrible to set down what, 
this year at tee Verona fair, operator comfort and safety Recording to Sig Darida, tee 


Fiatasri group, which includes created an artificial market for The range which includes 18 fuel savings Of UP to 15 per State Shareholdings Minister, 
• ~ - — « models from 80-115 hp Is aimed cent, better steering and the ^ TET is discussing, and wite 

at developed markets first-ever front brakes on a «*«“■ This is best done in the 

Both tractor manufacturers four-wheel drive tractor. accompanying table. 

have switched to a flexible pro- T j v,i l n - n 

duction line using computerised JUCutll rSISODS JfilfiCS iillXtOll 


Fiat Trattori, Laverda Spa and us - 
Hesston Corporation, made a Same, which claims to be 
profit of L24bn, Europe's fourth biggest tractor 

Although the North American manufacturer and the world’s 
farm machinery companies still sixth, is a privately-owned 
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Versatility keeps Snamprogetti, 
Saipem and Italimpianti in black 

Plant companies 
prosper despite 
tough conditions 


ion and politically 


: markets. 


At {became time both of these 
companies have been able to 
diversify enough to ensure suit 
rival and expansion. 

Last year Snamprogetti almost 
doubled its 1982 profits~the 
Milan-based company recorded 
a LISbn net income on sales of 
L743bn, compared with profits 
of L&Sbn and sales of L732bn 
the year before. 

With -'global overcapacity in 
the plant engineering market 
now estimated at more than 
30 per cent and considering 
that Snamprogetti' s traditional 
expertise has been in oil and 
gas refinery construction, this 
is no small achievement. 

Dr DtzlUo Greppi is Sntaznpro- 
getfi's ebullient new president, 
a man who has risen through 
the organisation over a period 
of three decades. His personal 
strategy, which he helped 
Snamprogetti to shape long 
before becoming president 
earlier this year, has been to 
diversify, market complete ser- 
vices end search for “ new types 
of contracts" such as those 
involving an equity stake for 
the main contractor. 

“Let’s face it," egplaizB Dr 
Greppd, “you Just don't find 
giant projects any more because 
of the state of the market." 

Be notee that 80 pear cent of 
turnover comes from outskle of 
Italy, but finds no consolation in 
this. 

“ The recession is e v e rywh ere. 
And I don't think die recession 
is going to be. a factor for Just 
one or two years. I chink we 
are living In a new world where 
the types of contracts will be 
different." 


NET PROFIT 1983 

t Saipen(ENI) 53 bn Lire 

ftaTHspiffitiORI) 28iroL/re 

Snaraprsg^ti(pil) 

I ISbsLii 


ITALIAN PLANT engineering companies (several of 
them subsidiaries of the giant state bedding groups) have 

j to remain remarkably successful despite world 

explosive 


There is no single reason why companies such as 
Snamprogetti, the engineering and contracting subsidiary 
of tiie ENI state energy group, succeed in doing so well. 
But the Snamprogetti formula, like that of its plant 
engineering counterpart In the JCRI state holding group, 
Italimpianti has involved combining advanced technology 
with a “full package" approach to major projects. 


And what type of new world 
fas Soamprogett* thinking about? 

Dr Greppi reckons the future 
could see smaller projects and 
the need to have expertise in a 
much wider range of contracting 
than the traditional oil and gas 
refinery business. Already 
Snamprogetti is involved in 
petro-chernfoals, fertilisers, air- 
port planning and design, textile 
plant construction and other 
noo-tradiitional areas. 

Until eight years ago the 
company’s activities were 
limited to oil and related 
sectors. 

“If we had stayed in refin- 
eries,” declares Dr Greppi, “we 
would have lost 40 to 50 per 
cent of our turnover.” 

Confidence 

This is not to say that the 
refinery business is -no longer 
important to Snamprogetti: it 
is now completing a waste 
refinery in Abu Dhabi, worth 
dose to 3750m. And one of 
Sneunprogetti's proudest accom- 
plishments can be seen in the 
UK at the edge of Pembroke- 
shire, in Milford Haven, where 
in 1982 the Italian company 
finished work on the £400m 
Texaco-Gulf Pembroke Refinery. 

To illustrate the seriousness 
of recession. Dr Greppd points 
to the problems e x perienced by 
major UJ5. companies, such as 
Bechtel, Fluor and Foster 
Wheeler, where turnover has 
dropped radically in recent 
years. 

Even Saudi Arabia, he adds, 
is now* asking for financing 
assistance on some of its 



contracts. 

What can be done then to 
stay profitable? For Snampro- 
getti the answer has been to 
try and undertake projects not 
only on a package basis — 
including the engineering, 
materials, transport, in- 
strumentation, mechanics and 
financing — but also to try to 
obtain a further return through 
investment 

"My strategy is to give the 
client not just a project in 
hand, but a profit in band. And 
if I build a plant which I have 
confidence in, then I would like 
to take some equity for 
Snamprogetti and share in the 
returns,” explains the Snampro- 
getti president 

Dr Greppi says that an equity 
participation in a Pakistan 
fertiliser plant built by 
Snamprogetti is now providing 
a 30 per cent return. “That 
yield is a lot better than invest- 
ing our cash balances in U.S. 

Treasury bonds," proclaims Dr 
Greppi with a broad grin on his 
face. 

Snamprogetti seems to be 
prospering: it has L2,000bn of 
orders in the book and a total 
net indebtedness of just 
L16bn. This year its net profits 
could be more than doubled 
again, to higher than LSObn. 
And Professor Franco Reviglio, 
president of Snamprogetti 's 
ENI parent, recently said that 
Snamprogetti was one of the 


state companies he would like 
to see partly privatised. 

Offering shares to investors 
on the Milan Bourse, or even 
to foreign investors, is very 
much in vogue among Italian 
state holding companies. It 
provides the loss-making state 
holding groups with some 
capital, it hi g hli g hts the 
prestige of successful companies 
which are considered worthy 
of privatisation and it mitigates 
some of the stigma attached to 
Italian state industry. 

In the engineering field, no 
partial privatisation has gen- 
erated as much excitement as 
that of Saipem, the ENT- 
controlled pipelaying and drill- 
ing business. Saipem, which 
has been profitable for each of 
its 14 years of existence, is 
now offering a L124.5bn share 
issue, representing 20 per cent 
of the company — the largest 
new issue ever brought to the 
Milan Bourse. Next year a 
further 10 per cent of Saipem 
is likely to be sold on the New 
York Stock Exchange, where 
ENI hopes it will raise between 
S3 Dm and $60 m. 

Saipem is a profitable com- 
pany, which last year made 
L52.9bn of group turnover of 
Ll,431bn. About 77 per cent 
of Saipem revenues come from 
outside of Italy. 

The Milan-based Saipem is 
truly an Italian success story. 
Its activities range from the 


Second year of declining orders abroad 

Tremors in construction 


THERE IS an atmosphere of 
slight panic within the Italian 
construction industry. In 1983, 
for the second year in succes- 
sion, orders abroad were down. 
World-wide conditions in the 
industry were, of course, not 
— but, as the magazine, 
ANCE, the Italian construction 
companies' trade association, 
likes to point oat, British and 
French const r uctors did not do 
too badly in the same period. 

So what is so wrong with the 
Italian construction industry? 

This was the thane of a con- 
ference held in Rome last 
October, attended by, among 
others, the Minister of Labour, 
Gianni de Michelis, as well as 
Francesco Perri, head of ANCE, 
and the presidents of top con- 
struction companies such as 
Lodigiani, Cogefar and 
Impregfio. 

Criticism was thrown mainly 
at Government in s ti t u tions, par- 
ticularly the much-maligned 
credit insurance agency, SAGE, 
for being slow to meet the in- 
dustry’s needs. 

There seems little complaint 
about quality of work. The 
technical expertise of Italian 
designers, civil engineers and 


builders is still highly valued 
throughout the world. And 
nowhere more so than in 
advanced areas of the industry 
such as dams, hydroelectric 
schemes and oil industry 
installations. 

This expertise has won size- 
able contracts for Italy since 
1956 — something of a key date 
in Italian construction history. 
As engineer Fernando 
Piccininl, president of ANCE's 
foreign works department, says: 
“ That was the year the contract 
to build the Kariba Dam, in 
what was then Rhodesia, was 
awarded. 

Malaise 

“It signalled a turning point 
in Italian construction com- 
panies' presence in the market 
for large-scale civil engineering 
projects. And it proved that 
I talian contractors were equal 
to those from older in- 
dustrialised countries." 

It also began a trend fur 
Italian construction companies 
which. In retrospect, may have 
contributed to the industry's 
current malaise. For Italian con- 
tractors have tended to 


specialise in projects in the de- 
veloping world, where lately 
countries have found it difficult 
to afford large-scale civil works. 
In 1983 for, example, “54.3 per 
cent of the new contracts 
abroad (worth a total of 
12,2601m) were in Africa. 

In 1982, an even higher 
proportion (56.2 per cent) of 
contracts were in Africa — but 
then the overall total was 
marginally higher at L2,335bh. 

This unfortunate (but in 
many ways unavoidable) con- 
centration on a weak market 
has led to the situation where 
new contracts last year were 
worth less (at constant 1983 
prices) than in any year since 

1972, or, put another way, since 
before the oil price rise of 

1973. 

The Industry's 1983 figure 
was, if anything, more depress- 
ing than it appears even at first 
sight. For L528bn, or a full £3 
per cent of the total, was 
accounted for by the Italian in- 
volvement in one of the largest 
civil engineering projects ever 
— a $1.5bn scheme to build a 
dam at Yacyreta on the Parana 
river, between Argentina and 
Paraguay. 

This project will be led by 
Impregllo, a joint venture of 
Xmpresit (itself part of the Fiat 
group), Girola and Lodigiani, 
and will include Giuseppe 
Torno, Recchi, I tals trifle and 
Cogefar from Italy among the 
reported 32 companies involved 
in its implementation. 

The Yacyreta contract was 
won against stiff competition 
from other foreign companies 
and provided a welcome boast 
for the Italian construction 
industry. 

And the African projects in- 
cluded the three countries 
which, in 19S2, were Italy's best 
customers for construction 
projects — within the oil- 
producing countries of Algeria, 
Libya and Nigeria. 

These countries can represent 
difficult and chancey markets, 
but Italian companies have 
managed to gain favoured status 
in all three. 

There has been notable 
success in Algeria, which in 
1983 was Italy's biggest con- 
struction market among the oil- 
producing nations, providing 

L34423ba of new contracts, or 
39 per cent of those won from 
Qpec countries. 

This advance is largely tied 
up with the successful con- 
clusion last year of negotia- 
tions over the sale of Algerian 
gas (12,400m cubic metres by 
1986) to Italy through the 
Trans-Med pipeline. 

Since then the highly 
specialised construction com- 
panies associated with the 
Italian state oil concern, ENL 
have been particularly active 
in Algeria. Nuovo Pignone hes 
won a $80m contract to build 
gas re-injection facilities at 


industry 

Hassi Messaoud, while Snam- 
progetti is to develop the 
Rhourd el-Nouss field at a cost 
of S43Sm. 

Snamprogetti has concluded 
orders elsewhere, including a 
S3S0m oil pipeline in Sudan, 
and oil facilities In Egypt, 
Libya, Bahrain. Nigeria and 
the United Arab Emirates. 

In general, though, the tradi- 
tional Arab markets of the 
Gulf have not been as open to 
Italy as in recent years. In 
Saudi Arabia, Italian construc- 
tion companies could only win 
L40m worth of work in 1983. 
In Iraq and Iran there were no 
new contracts for Italian con- 
struction companies. 

Commercial relations with 
Iraq have been complicated by 
slowness of payments (in «me 
cases, non-payments) to Italian 
construction. groups which 

featured in the bonanza year 
of 1981 when the Baghdad 
authorities awarded them 

L814bn worth of contracts. 

Ubiquitous 

This year may see an im- 
provement. however. A S500m 
export credit was negotiated at 
the start of the year, and 
Italimpianti and the ubiquitous 
Snamprogetti are in line for a 
vast Sl.Tbn contract to build 
two power stations. 

Meanwhile, Italian construc- 
tion companies have hardly 
been cheered by developments 
at home. Last year, the Labour 
Minister, Sig Gianni de MiChelis 
presided over a new three-year 
engineering workers' contract, 
which will increase companies 
labour costs by 40 per cent by 
1985 and thus make them less 
competitive in the Arab world 
and other markets now domi- 
nated by Far Eastern com- 
panies. 

On the other hand, the reces- 
sion has sharply cut into Italy’s 
domestic construction market, 
where construction work fell by 
4 per cent in 19S2 and 3 per 
cent in 1983. This year, as the 
Italian economy begins to grow 
again, this decline in the con- 
struction sector is expected to 
be limited to just 0.3 per cent 

The lack of any significant 
spurt in activity is attributed to 

continuing high real interest 
rates, to stagnant property 
prices and to an expected freeze 
in rents to 75 per cent of the 
cost of inflation" 

Add to this the local com- 
munes' lack of funds; plus un- 
certainty over the completion of ' 
the 19S0 extraordinary bouse- 1 
building law, and jtm have a . 
confused situation. There Is 
little wonder that the Govern- 1 
ment has decided to set up a . 
committee to examine and make ' 
recommendations on housing . 
policy by the end of the year. 

Andrew Lycettj 
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Oran do do Nora began bvalnau acilvltttra In tb* field of alkeli 
moral chloride oiocbolyala m tha yoar 1923. 

Bawd noon tta contfnuoui dedication to tha Im p rov em ent of 
ihta technology for aotty ynara. tha namr of Oranzio da Nora 
la racoon feed throughout tha world aa Standing tor «Kcallanc« 
in ataetra-chamical plant and equipment. 

Ca Kora'a mala eetMtlee: 

En gi nee r ing. manufacture and supply of complete plana, or 
parts tbaraof, (or the pro dura on of; 

— tMorina, caustic soda or potaah and hydrogen by Bolt 
Weetralynia with mercury cathode, diaphragm and mem bran a 
can processes 

— Sodium and ponaaium cM ©rates by aalt electrolysis 

— op site g e n e rati on of active chlorine solutions from usee water 
or brine for control of fouling in water circuits and/gr 

tfWnlscdRg 

— Wgh parity hydrogen oaygen by water electrolysis 

— Morins and hydrogen by hydrochloric add electrolysis *. 

— - amphoric acid and oleum 

Service* rendered tar Oronrio da Nora range from preliminary 
■ooMHBta and mehafcaf survey* W ittllimjr of complete plana 
end include aucB items aa raw material studies, site selection, 
coat aatlmating. basic on gin owing, detailed engineering, procure- 
ment. aftipptng. areotiww start -up supervision and 

commissioning. 

Moreover, Orontto do Nora has developed a largo amount .of 
oroDriatary know-how and has la own manulacturing tacilitrtt 
for tbs fabrication d electrolytic coils. 

Mora than One thousand plants have been angineorad. supplied 
arid constructed directly or under da Nora licence, aa installed 
In 84 countries. 

Ibrif axetftant operating parionnaoce. economy and durability 
have boon fundamental to Oroozta da Nora m attaining leadership 
in the cMor-alkal) call bald and astablishlng tha legendary 
tradition of Croatia do Nora's friendly relations and continuing 
follow-up with ellsma os bda than la obtaining improved 
performance and solving operating problems. 

Oronrio de Nora has tha collaboration of highly qualified 
BCMntiats, fmareationally otneandmg com pen las and resource 

centres. 
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ALAN FRIEDMAN PROFILES NEGRI BOSSI 

Flexibility the key to success 

THE STORY of Negri Bossi, a 


modest-sized manufacturer of 
plastic injection moulding 
machinery, is living proof that 
in Italy the key to success Is 
frequently flexibility. How rise 
could a company be bit by 
recession and a drop In orders, 
watch a fourth of Its com- 
petitors go bankrupt and not 
only survive but also prosper ? 

The answer Is staff flexi- 
bility In Negri Boast’s case. 
The Milan-based company 
'•jaiwv; to have a 30 per cent 
stake of the Italian market In 
the machines which are used 
to stamp plastic moulds. Its 
machines are not large, bat 
are capable of stamping pro- 
ducts ranging from biro pens 
to television sets. 

Founded in 1947 by Messrs 
Negri and Bossi, the company 
has been tossed about various 
owners since the late 1960s. 
Its owners have Included 
Ingersoll Rand of the UJ5. and 
then. Leesona, a Rhode Island 
textiles company, and since 
1980 Britain’s John Brown 
Group, which acquired Lee- 
sona and Negri Boss! with it. 


North Sea to Nigeria, from 
South America to Australia. It 
is generally regarded as one of 
the more advanced pipelaying 
and drilling companies, par- 
ticularly when it comes -to 
offshore drilling. The Saipem 
order book includes about 
L 2 ^ 00 bn of contracts and the 
company employs 12,000 people, 
half of them part-time contract 
labourers overseas. 

Unwilling 

Sig Enrico Gandolfi, the 69- 
year-old president of Saipem, 
has run the company since it 
was started. He refuses to 
admit that he is bothered by 
the many political risks present 
in today’s market. 

“Saipem does not think in 
terms of markets. We serve 
markets which are created by 
companies and governments,” 
he states solemnly. 

Sig Gandolfi Is also unwilling 
to be drawn on how Saipem 
will make use of the proceeds 
of its share issue, saying only 
that there is “a plan” which 
cannot be disclosed. 

But he is dearly proud of 
the Saipem track record, and 
bringing a successful Italian 
state company to the Milan and 
Wall Street markets seems as 
good an advertisement for 
Italian engineering skill as any. 

The same will be true if 
Italimpianti, originally a steel 
plant specialist and now build- 
ing works as different as biscuit 
factories, eventually comes to 
market as well. Italimpianti, ; 
which is part of the loss-making 
Finsider group, has been jn the 
black since its foundation in 
1957. 

The key for Snamprogetti, 
Saipem. Italimpianti or any of 
the other major Italian engi- 
neering contractors is to com- 
bine a technological edge with 
sophisticated project packaging 
and then to operate as flexibly 
as possible and in as many 
sectors as possible. The world 
market is not going to become 
any easier and the success of 
the Italians is more than any- 
thing else a testimony to their 
willingness to adapt themselves 
to changing markets. 

Alan Friedman 


Negri Bossi is as techno- 
logically advanced as other 
plastic injection machinery 
companies in Europe. It even 
manufactures its own video 
control system, which it 

reckons is a major cost-saving. 
The complete systems are 
custom-made and the 
machines seQ for around 
150,000 each. On average 
Negri Boss! sells 400 machines 
a year. 

Bat the past few years have 
been difficult and orders have 
been erratic. So jest what does 
a company do when its v-ulmne 
drops by 40 per cent over a 
period of a few months? In 
Negri Bossl's ease, very tittle. 

“We dealt with the crisis 
by reducing expenses and 
people,” explains Dr ArrLgo 
Manara, managing director of 
Negri Bossi. In 1979 the com- 
pany employed a workforce of 
512: by last year ft was down 
to 360. But when the orders 
are flowing In Negri Bossi has 
as many as 709 employees. 

The secret Is that 80 per 
cent of Negri Bossi's produc- 
tion costs are represented by 


subcontracting the work out- 
side the company. Although 
the main parts of the machines 

the main parts of the machines 
are made inside the firm, just 
about every component is pro- 
duced to specification by sub- 
contractors. 

“It Is very simple. When 
there is no business there is 
no expense,” says the manag- 
l z-’-ector. “We are not 
vertically Integrated and we 
do not want to be vertically 
integrated.” 

Dr Manara reckons that the 
reason why four of the 16 
plastic injection machinery 
firms In existence in Italy a 
year ago are now in receiver- 
ship is simply an inability to 
cut costs. “They had perma- 
nent staffs and so the expenses 
continued even in recessionary 
times. I have been working for 
several years to get our costs 
outside of the company.’ 

As a result the Negri Bossi 
balance sheet has zero in- 
debtedness and even a cash 
balance of L3.5bn. Much of 
this is used to fond produc- 
tion of specially ordered 
machinery, but ft also helps 



by contributing interest and 
keeping the little company 
profitable. 

Average payments on orders 
can be at least three or lour 
months and as Dr Manara 
points out. the first question 
asked by a customer is often 
“how much time is there to 
nay ? ” and then later on 
u tell me about the product.” 

Dr Manara says that were it 
not for subcontracting labour 
to skilled Italian workshops 
he would have had a far more 
tricky time keeping Negri 
Bossi in profit. “And even 
better than the savings on 
labour, we can look at a 
component and if we don’t like 
the quality then back it goes. 
That’s worth a lot too.” 


Snamprogetti pipeline technology 
from highest peaks to deepest seas 





For over 25 years Snamprogetti have been leading the way in the en- 
gineering and design of pipelines. 

Snamprogetti have engineered and supervised the construction of 
over 50,000 km of pipelines overland and up to 56” in diameter, and 
some 3,000 km of submarine pipelines to record depths of over 600 
metres. 

Find out more by contacting David J. Coates, Marketing Director, 
Sn&mprOgGtti at Stanhope House, 47 Paris Lane, London, WJ. tel. 01-49.97.177. 
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Snamprogetti Engineers of pipelines tha world over. 


TEcnimoriT 

ENGINEERS AND CONSTRUCTORS 

TECNIMONT S.pA operates in the design and construction of industrial 
plants, related facilities and infrastructures. 

Through its wholly owned subsidiaries MSA (Montedison Servizi Agricoitura) 
and MONTEDIL it has also a significant expertise in integrated programs 
for rural development and territorial planning as well as civil works. 

TECNIMONT provides the full range of engineering services, from a 
feasibility study to a turn-key project, including project financing and 
marketing of the product. 

TECNIMONT ingenuity and technical leadership are displayed in hundreds 
of projects all over the world. 

Its participation to the endless efforts of keeping updated plants and 
technologies of the subsidiaries of the parent company, Montedison S.pA, 
makes TECNIMONT a reliable supplier with “hands on” experience. 

Main fields of activity: 

• Process plants for the chemical, petrochemical as well as pharmaceutical industries; 

• Food processing plants and fermentation plants; 

• Infrastructures; 

• Operations and maintenance services for industrial plants and utilities. 

MONTEDISON GROUP 

TECnimonT 

Viale Monte Grappa 3 • 20124 Milan, Italy 
Tel ; (02) 63331 

Telex: 310679 (MONTED I) TECNIMONT/3 
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Looking to 
our friends 


ALTHOUGH MINISTERS may 
continue to hope that with a 
mixture of brave words and 
cautious deeds they can set 
through the present unpleasant- 
ness with a wiifiimnm of real 

damage, it is simply no longer 
plausible to pretend that this 
is a little local difficulty in the 

pits and ports. The 3 per cent 
rise in interest rates which has 
resulted, and the demoralisation 
of the equity market, are a real 
setback to the recovery, the 
results of which are likely to 
be reflected in the figures for 
demand, investment and infla- 
tion for some months hence. 
They are a setback, too, for a 
financial strategy which de- 
pends heavily on real growth 
to create room for further fiscal 
relaxation. It is pertinent, then, 
to ask if the Government could 
not do something to protect our 
financial system and economy 
from every shift in the wind. 

According to current demon- 
ology, the question may look 
futile. High interest rates are 
blamed primarily on the U.S., 
where outsiders have no 
influence at all in an election 
year, and secondarily on the 
strikes, where the Government 
again seems powerless to act. 
The markets, it Is said, are 
simply reflecting these realities. 

Disruption 

Yet the strength of the dollar 
and the rise in U.S. rates has 
had almost no effect in other 
major trading countries. It is 
not long since France got 
through a series of violent 
labour disputes with less 
financial disruption than we 
have suffered, while in Ger- 
many a strike on a scale which 
has no recent precedent, 
followed by a potentially 
inflationary settlement has 
been absorbed remarkably 
smoothly. It is true that real 
interest rates all over the world 
are uncomfortably high as a 
result of U-S. influences; but 
elsewhere, the damage has 
effectively been limited. 

Can anything be done about 
U.S. rates? At present, 
America's trading partners 
appear to be living in the hope 
that a natural slowdown in the 
U.S. economy, and some serious 
action by he U.S. Government 
after the elections, will in due 


Self-regulation 
is not enough 


THE CENTRAL issue in 
today's parliamentary debate on 
investor protection concerns 
the balance which should he 
struck between the self regula- 
tion of financial institutions and 
statutory control. The time has 
come to put extra weight on 
the side of the law by setting 
up an Independent body with 
statutory backing and the ulti- 
mate responsibility for protect- 
ing investors' interests. 

There are three reasons for 
this new requirement One 
stems from the emergence of 
a new type of integrated finan- 
cial service group, combining 
what have traditionally been 
separate functions under one 
roof. This in turn is leading 
to potential conflicts of Interest 
on a much bigger scale than 
have been present in the past. 
It is doubtful whether they can 
be resolved in this old way 
simply by setting up so-called 
"Chinese walls" between the 
different departments of one 
company. 

Fragmented 

At the same time, financial 
markets are becoming more 
fragmented. Private investors 
have started to dabble in com- 
modity and financial futures, 
and in unlisted securities which 
never cross the floor of the 
Stock Exchange. The business 
of investment management is 
no longer largely confined to 
a few dozen City banks and 
brokers. . , _ 

The third big change is the 
result Of the increasingly 
international character of 
financial markets. Self regula- 
tion works best when It applies 
to a small group of firms with 
similar interests and a major 
commitment to the activity 

which is being regulated. It 
becomes much less powerful if 
it attempts to cover diversified 
giants with obligations to 
customers and shareholders in 
other markets and countries. 

Of course there is more than 
one way to approach all these 
regulatory problems. Hr 

Norman Tebbit. the Trade and 

Industry Secretary, believes 
that “ a system primarily of 
self regulation can achieve 
what we want." His department 
has been favouring the idea of 
setting up a handful of self 
regulatory agencies — perhaps 
no more than four — which 
would cover such broad areas 
as securities trading, invest- 
ment management, commodi- 
ties and insurance. Firms which 
wanted to engage in these 
activities would have to 
register with one or more of 


course relieve the pressure ; but 
it is worth considering the pos- 
sibility that these hopes are 
misplaced. U.S. growth con- 
tinues to exceed all forecasts 

for quarter after quarter, while 
the politicians are showing less 
and less urgency about changing 
a situation which is producing 
such gratifying results. 

The U.S. Treasury, in explor- 
ing ways to make its debt more 
attractive to foreign investors, 
is m effect seeking ways to pro- 
long the present situation, in 
which U.S. growth is financed 
by foreign investment. This Is 
the strategy of a developing 
economy. The long-term pre- 
mise on which it Is based is that 
prolonged growth will create 
enough strength to carry the 
burden of paying a return to 
foreign investors without too 
much difficulty. The markets 
seem to find this hope plausible. 

Scenario 

If countries such as Japan, 
with a strong and durable 
current account surplus seeking 
investment, are happy to play 
their part in this scenario, it 
ran persist; but Europe, 
plagued with persistently high 
unemployment, and haunted by 
the fear of technological back- 
wardness, may well be less 
happy to see its savings drained 
overseas in this way. That is 
why EEC government are 
quietly studying the possibility 
of some kind of currency ring 
fence to reduce the attraction of 
Wall Street to European savers. 

Even if such measures prove 
-unnecessary, as is to be hoped, 
European solidarity is a worth- 
while end in itself. Mrs 
Thatcher proclaimed as much in 
her message to the recent 
European summit. Yet Britain 
continues to hold back from the 
obvious first step: active mem- 
bership of the European 
Monetary System. This would 
not only be a political gesture 
which would do much to 
sweeten relations after the long 
Budget wrange; the experience 
of recent weeks suggests thre 
could be solid financial gains. 
It would both make the Gov- 
ernment’s intentions dear to 
the markets and increase the 
resources to bade those inten- 
tions up. We could wait for the 
ideal moment for ever; the time 
for a positive act is now. 


the agencies, which would in 
turn be supervised by the 
Department of Trade. 

But there are practical diffi- 
culties. Such agencies would 
have to look after a large 
number of firms with widely 
different interests. It would be 
very difficult to draft rules that 
were both tight enough to pro- 
tect investors and flexible 
enough to encourage competi- 
tion. They would have to take 
in existing regulatory bodies 
which already do a perfectly 
decent job, like the Stock 
Exchange or the Takeover 
Panel. And as the Chancellor 
said the other week: "As the 
institutions in the market in- 
creasingly see themselves as 
providers of financial services 
across the board, compartmen- 
talised regulation of their 
separate activities makes less 
sense." 

Moreover, there is a good case 
for splitting the overall super- 
visory role away from the Trade 
Department Into a freestanding 
body, something along the lines 
of the Monopolies Commission. 
Its members would be appointed 
by tbe Trade Secretary, but 
would otherwise have more 
freedom from political con- 
straints than would be possible 

within a government depart- 
ment. As an independent body, 
it wonld also be easier to attract 
competent executives and to 
measure its performance. 

Task 

Such a commission would still 
have to operate through self- 
regulatory agencies and trade 
associations, but they could be 
more numerous and less power- 
ful than would be possible If 
they were to be given prime 
responsibility for regulation. 
The commission's main job 
would be to approve trading 
practices in the different mar- 
kets, and it would need reserve 
powers to act in areas which 
were not policing themselves 

properly. It would also take 
on the Trade Department's 
existing role in such areas as 
the supervision of licensed 
dealers in securities, a task 
which would be made easier if 
the Prevention of Fraud 
(Investments) Act could be 
brought up to date. 

The City of London has al- 
ways had a healthy suspicion of 
statutory interference. But 
properly designed, and with a 
minimum of bureaucracy, such 
an organisation could increase 
investors" confidence in the in- 
tegrity of the markets — and 
that would be to everyone's 
benefit 


T WffRF, COULD hardly be a 
less glamorous herald of a 
new era in international 
business thaw a bright orange 
plastic can containing a liquid 
detergent 

Yet this mundane product 
from Procter & Gamble, the 
giant American packaged goods 
multinational, breaks new 
ground in several respects. Not 
only did its development team 
Include staff from the U.S. and 
Japan, but it was launched 
almost simultaneously in both 
countries: last winter in the 
U.S. as Tide Liquid, in Japan 
as Bonus 2000. 

Xq the past, in common with 
most other companies In its 
field, the products P & G has 
internationalised have been 
handled in a much more 
cautious fashion. Items such as 
its Pampers disposable nappies 
have been designed initially 
with one market in mind, 
usually the U.S. If. like Pam- 
pers, they have proved success- 
ful over a lengthy period, often 
as much as two or three years, 
they have been introduced 
abroad in a step-by-step manner, 
sometimes under different brand 
names and often with adapta- 
tions for local market condi- 
tions. 

Even if its brand name vanes 
from country to country, the 
new liquid detergent represents 
one of P&G's first steps on the 
road towards what is becoming 
known as "globalisation”: the 
development, production and 
sale of products on a near- 
global basis. 

All over the U.S„ and to a 
growing extent in Europe, 
companies in all sorts of 
Industries are trying to work 
the same trick: to gain the 
economies of scale and market- 
ing initiative which the 
Japanese have so dramatically 
; grasped over the past decade in 
motorcycles, cars and consumer 
electronics, and which has 
always been one of the secrets 
of success at a handful of 
western companies — market 
leaders as varied as IBM, 
Kodak, Coca-Cola, Levi and 
McDonalds. 

So far, this new attempt to 
create “world products" (and 
world services) across a broad 
front has had mixed results. It 
has been highly successful in 

Accelerating tempo 
of changes in 
technology 

computers, electronic office 
equipment and other new 
categories where there are no 
existin g cultural barriers to 
overcome. It has also brought 
rich rewards in some appar- 
ently more “ culture-bound ” 
markets, such as soft drinks 
(Schweppes). 

But failures abound. In food- 
stuffs, Nabisco’s Oreo choco- 
late sandwich cookies, which 
are phenomenally popular In 
the UK., failed to appeal to 
European tastes when they were 
launched a few years ago. In 
cars, neither Ford’s nor General 
Motors’ attempt to go global has 
been successful: Ford's Escort 
and GM*s "J-car” (known in 
Europe as the Vauxhall Cavalier 
or Opel Ascona) not only ran 
up against consumer resistance 
in the UB.. but also suffered 
from the difficulty of replicating 
locally the cost and quality 
levels of European components 
manufacture. 

Yet the drive to create global 
products seems set to continue. 
Mr Geoffrey Place, P & Cs vice- 
president of research and devel- 
opment, is quite clear about the 
reasons why. 

“We’ve progressed from 
national economies to an Inter- 
national business arena," he 


Bullish Clive 

Clive Thornton, late of Mirror 
Group Newspapers, was de- 
cidedly bullish yesterday. On 
Friday Mr Thornton was 
pictured with his plans for the 
Mirror Group torn apart follow- 
ing the acceptance by Reed 
International of Mr Robert 
Maxwell’s £113.4m bid for the 
newspapers. 

Before breakfast Mr Thom, 
ton bad resigned his job. and a 
reputed £65,000 salary. By lunch 
time Sir Alex Jarratt, chairman 
of Reed International, was fend- 
ing off questions about the size 
of Mr Thornton's farewell hand- 
shake. And just after tea Mr 
Maxwell was gloating to the 
assembled press that Mr 
Thornton’s “talents” were no 
longer needed at MGN. 

But yesterday afternoon 
found Mr Thornton back among 
the bulls. Or rather with one 
particular Devon bull, the three- 
year-old Fainlngton Drew, who 
is being groomed by Mr Thorn- 
ton for great things: it has 
already gained an honourable 
reserve mention at the Royal 
Show. 

While Mr Thornton groomed, 
Mrs Thornton explained that the 
couple had built up a 42-strong 
herd of Devon beef cattle over 
the past year. It began when an 
elderly neighbour in Lincoln- 
shire died, leaving 30 Shetland 
ponies in need of good homes. 
The Thorntons took three and 
then naturally added a few 
calves to keep them company. 
Suddenly Mr Thornton found 
himself owner of a growing 
number of livestock. And then 
came Faipington. 

“The Devon breed is not that 
well known," said Mrs Thornton. 
"Fainington hasn’t done that 
well yet because he's competing 
with older bulls. But we're 
hoping hell do better next 
year." 

Were Fainington and his 42 
ladies bringing in a profit? " 
“No, not at the moment. But 
we think they might begin to do 
so next year,” said Mrs 
Thornton. 


Multi-national companies 





tm 



Christopher Lorenz on a 

major shift in 
corporate strategy 








Dry journalists 

On his arrival in Wellington 
this week end for talks with 
the new Labour Prime Minister, 


argues. “Twenty years ago the 
introduction of a new product 
in Japan or Singapore wouldn't 
have created much of an im- 
pact, if any, in Germany, the 
UK or the U.S. But these days 
a product introduction in one 
part of the world is likely to be 
picked up, and emulated, any- 
where else” — either by the 
same company or by its competi- 
tors. 

With the launch rate of most 
types of new products accelerat- 
ing in response to technological 
change, intensified competition, 
and other factors, P&G is not 
only having to design products 
to be global from the start, but 
to cat development times. As 
Xerox. IBM or Philips will con- 
firm, the same pressures apply 
to almost the whole range of 
electronic products. Even 
Ford and GM are trying to find 
ways to respond to Japanese 
competition by shortening their 
new car development cycles, 

“If we don’t think through 
the concept of a new product 
on a global basis from the very 
start, we can’t enter additional 
markets until we see the results 
from the country where it is 
first introduced,’’ says Mr Place. 
Global development “ almost 
certainly saves years .” 

One of the most succinct and 
elegant descriptions of the 
forces behind the growing 
globalisation of industries and 
products — and, to a lesser 
extent, brands — is contained in 
a forthcoming book called Triad 
Power* by Kenichl Ohmae. head 
of the Tokyo office of McKinsey 
and Co, the International man- 
agement counsultancy which for 
several years has been preach- 
ing the global gospel. (The 
“triad” of the title is Japan, 
the European Community and 
the UB). 

Mr Ohmae cites four main fac- 
tors: 

L The growing capital-inten- 
sity of manufacture, which — so 
far, at least— is favouring even 
larger economies of scale than 
in the past. 

2. The accelerating tempo of 
technologies: the cost of R and 
D is soaring, new technology 


is diffusing through the coun- 
tries of the Organisation for 
Economic Cooperation and 
Development more rapidly than 
in the past, and technological 
advantage is therefore becom- 
ing increasingly hard to gain 
and then sustain. As a result, 
many companies are having to 
try to start penetrating the 
“triad” with new products 
simultaneously, rather than 
steadily co on try-by-co un try. 

It is these two sets of forces, 
in particular, which have 
prompted the now familiar and 
endless spate of new joint ven- 
tures, consortia and cross- 


able consumer goods such as 
Coca Cola, Pepsi. Levi’s, 
McDonalds— and, of course, pop 
music. He or she is also 
increasingly appearing among 
professional users of engineer- 
ing products, ranging from 
Caterpillar and Komatsu earth- 
moving equipment to Ericsson 
and ITT telephone exchanges. 
The much-vaunted power of the 
new communications media 
(mass travel, containerisation, 
and now satellite broadcasting) 
is yet another factor behind this 
trend. 

4— The emergence of neo- 
protectionist pressures, which is 


‘These days a product introduction 
in one part of the world is likely 
to be picked up elsewhere’ 


supply links within the “triad,” 
in such diverse industries and 
technologies as: 

• Aero engines (General 
Electric -Rolls-Royce; Rolls - 
Kawasaki-Pratt, Whitney); 

• Cars (in both components 
and assembly, linking GM with 
Toyota, Volkswagen with Nis- 
san, 1 Volvo with Renault, and 
just about everybody in one 
way or another with everyone 
else); 

• Consumer electronics (JVC- 
Telefunken - Thorn; Philips - 
Sony; Matsushita-Kodak); 

• Computers (AT & T-OUvetti; 
Hitachi and Hewlett-Packard; 
Fujitsu - Amdahl - Siemens/ 
ICL; IBM-Hatsushita; and so 
on). 

And this is not to speak of 
robots, biotechnology, carbon 
fibres anl many more. 

3— The emergence of a growing 
body of universal users on a 
bigger mass-market scale than 
in the past, when only the very 
rich could afford standardised 
“ global products ” such as 
diamonds, Sevres phina and 
Yves St Laurent dresses. The 
new "global consumer” is to 
be found not only among the 
younger generation, in fashion- 


forcing multinationals to 
attempt the extraordinarily 
tricky balancing act of becoming 
what Mr Ohmae calls “true 
insiders” within each country, 
while at the same time going 
global in product development 
and production. 

But does the trend towards 
globalisation necessarily mean. 
In the words of Professor 
Theodore Levitt, the great guru 
of American marketing, that 
“the world's needs and desires 
are becoming irrevocably homo- 
genised.” that the days of 
national and even multinational 
companies are therefore 
numbered, and that the future 
lies only with truly “global” 
companies which see the world 
as their home market, and 
which act and are structured 
accordingly? 

Equally to the point, does it 
also mean that multinationals 
need to go global in every aspect 
of what McKinsey calls “the 
business system" (R and D; 
materials sourcing; component 
supply and manu f acture; 
assembly; marketing; sales and 
aftersales-service)? Taking 
literally the message of Prod 
Levitt’s latest best-seller. The 


Men and Matters 


Mr David Lange, U.S. Secretary 
of State Mr George Shultz 
nearly found himself facing 
another diplomatic crisis: the 
U.S. Embassy in Wellington had 
ordered the removal of all mini- 
bars from the James Cook Hotel 
for reasons of security. 

This was home to the gaggle 
nf journalists in town for Satur- 
day’s General Election and their 
reaction was not for delicate 
ears. “ Some of the bloody grog 
was my own personal property, 
including eight cans of Fosters,” 
lamented one Aussie scribe. “I 
wonder if they’ve shut down 
room service, too? ” 

Quickly the Embassy reversed 
its request and relations were 
eased. The journalists had only 
just recovered from another 
nasty shock — the discovery that 
in every New Zealand general 
election the people also vote on 
the consumption of liquor. They 
can cboose between prohibition, 
nationalisation, or no change. 
Despite the Labour landslide 
this was one issue in which the 
electorate plumped for no 
change. 


Hernu’s hurdles 

When it comes to bolstering 
foreign arms activities French 
Defence Ministers are more 
noted for their marketing efforts 
with Middle Eastern dynasties 
than their attachment to 
European collaboration. Charles 
Hernu, the no-nonsense de- 
fence supremo in the Socialist 
Government, has changed all 
that He has thrust himself with 
tank-Hke stamina into forging 
closer European links on arms 
manufacture, culminating in the 
five nation agreement reached 
in Madrid last week on a 
feasibility study for an advanced 
fighter for the 1990s. 

Although France remains out- 
side Nato Hernu has brought to 


his job an enhanced degree of 
European commitment in plan- 
ning and strategic matters 
which has sparked off opposition 
on all fronts. 

He had to rule against the 
ambitions of Dassault-Breguet, 
which makes the Mirage fighters 
and which wanted a greater 
slice of the new fighter deal 
than Britain and the other 
partners were willing to allow. 
Dassault in which the state has 
a controlling share, has always 
thought of itself as a sovereign 
state and Hernu has had. to show 
who is in charge. 

The Communists are also 

sniping at him. Following an 
agreement with West Germany 
in May on building together an 
anti-tank helicopter, the junior 
partner in the Government has 
complained that Hernu is 
frittering away France's 
weapon technology on foreign 
link ups. They may also worry 
about France’s re-entering 
Nato. 

A man who likes to keep 
dose to the action — he spent 
his New Year holiday in Chad 
with French desert troops — 
Hernu has put in much spade 
work on the S15bn fighter deal: 
following three meetings with 
the UK Defence Secretary 
Michael HeseJtine they are now 
on first name terms. 

But more compromises will be 
seeded before agreement on the 
aircraft’s specification, including 
the thorny question of whether 
the French or the British supply 
the engine, is reached. Hernu 's 
aides say he is approaching the 
affair in an appropriately 
military manner, systematically 
crossing off each hurdle as 
bringing a step nearer the end 
of the campaign. 


Charity chat 

Independent local radio may be 
the poor relation of commercial 


broadcasting in terms of 
audience and revenue bat in at 
least one area it can show the 
ITV barons a dear pair of heels 
—in raising money for charity. 

In the last financial year the 
ILR companies raised more 
than £2m for local charities, an 
increase of £300,000 on the pre- 
vious year. Indeed some com- , 
panics gave more to charity 
than they did to their share- 
holders. 

“ Independent local radio can 
justifiably claim to have 
pioneered a new and exciting 
form of broadcast fund raising,” 
says John Whitney, director 
general of the IB A. He knows 
the techniques from his time 
as boss of London's Capital 
Radio which last year raised 
£225,000 in its Help a London j 
Child Appeal 

But first prize in the c hari ty | 
stakes must go to Manchester’s 
Picaddllly Radio, which brought ! 
in over £lm from a charity j 
marathon. Zt managed an addi - 1 
tionad £8,400 from a “Sing a 
Song for Christmas ” campaign. 

The LBA believes that, apart 
from the money, fund raising 
can also be popular listening: 
research suggested that it was 
the best liked aspect of both 
Piccadilly and nearby Radio City 
in Liverpool Perhaps that will 
convince the meaner, but richer, 
ITV companies to do their bit. 


Miners dream 
of home 

Judging by his week end re- 
marks attacking the miners I 
doubt if we can expect a repeat 
performance of the comradely i 
gestures made by SDP leader 
Dr David Owen during the 1972 
pit strike. 

Then, according to the auto- 
biography of Lord Gormley, the 
former miners president, Dr 
Owen and his wife had four 
rank-and-rile miners staying in 
their London home throughout 
the dispute. Dr Owen later told 
him: ** I've never met four 
better mannered lads in my 
life.” The lads returned the 
compliment by sending the 
Owens presents each Christmas. 


Marketing Imagination?, many 
American, companies seem to be 
thinking of doing just that. 

In most cases, they would be 
wrong. “ You can be in a truly 
global business where large- 
scale development and produc- 
tion is critical, but where you 
still need to tailor marketing 
and advertising,” says Mr Amir 
Mahini of McKinsey’s New 
York office. He cites Canon’s 
AE-1 camera as a good example 
of a standardised product 
“allowing plenty of room for 
differentiated marketing strate- 
gies” 

A London-based colleague, 
Mr Norman Sanson, also warns 
against “wholesale acceptance 
of the Levitt view of the world, 
that we're all becoming 
homogenised man.” He advises 
companies most strongly to dis- 
tinguish carefully between 
product categories when they 
decide whether, how far, and 
how, to go globaL “The great 
fear I have is that people will 
pick up today’s gospel and 
crudely assume it to be applic- 
able to them.” 

The McKinsey analysis rein- 
forces, and is reinforced by, 
the influential work of Dr 
Michael Porter, a Harvard pro- 
fessor whose book Competitive 
Strategy? has had an even 
greater impact on American 
business than Prof Levitt’s. 

Substituting the term “ value 
chain” for McKinsey’s “busi- 
ness system” (everyone has a 
right to his proprietary jargon) 
Prof Porter argues that the com- 
petitive advantage to be gained 
from global coordination varies 
not only among industries, but 
within a given industry, and 
among stages along the vertical 
chain. In insurance, for ex- 
ample, only a few specialised 
segments such as marine insur- 
ance are globaL In TV sets, on 
the other hand, the bulk of the 
market, consisting of portable 
table models, is global, while 
more specialist segments are 
not. 

“ Ignoring country differences 
can be suicidal to International 
companies,” warns Prof. Porter. 
But forgoing the opportunity 
to find or create common world- 


wide demand for a standardised 
product " can be equally devas- 
tating.” So international com- 
panies "should focus znore of 
their attention on similarities 
and less on differences.” 

At a seminar In London late 
last month which was organised 
by BBDO, one of the inter- 
national advertising agencies 
which has rushed to “go 
global," Dr Porter's Harvard 
colleague, Prof John' Quelch, 
argued that global marketing 
did not mean providing the 
same product in all countries, 
but offering local adaptations 
around a standardised core. 
Global marketing might require 
a standardised marketing strat- 
egy, he agreed, but the pro- 
gramme for executing that 
strategy might vary from mar- 
ket to market 

Nor did global marketing 
mean “ that every national mar- 
keter Is vulnerable to global 
competition. But they will have 
to defend their positions care- 
fully, unlike Hariey-Davidson 
and NoTton-v gUer s-Trutmph " 
(the U.S. and UK motorcycle 
makers which suffered so badly 
at the hands of Honda and 
Yamaha). 

Mr Jerem y B Ultraore, chair- 
man of the UK offshoot of J. 
Walter Thompson, the big UK- 
owned advertising agency, 
shares this view : "For every 
company that’s successful In 
standardising a low-cost global 
product there'll be a dozen 
opportunities for others to 
satisfy local and regional oppor- 
tunities.” 

It may sound as if these 
various gurus are trying to have 
it both ways. They are. Mr 
Bullmore points out that 
“ homogenisation and in- 
dividualisation are occurring 
together in most markets round 
the world.” He commends the 
authors of In Search of Excel- 
lences, which has outsold both 
the Levitt and Porter volumes, 
for reminding execatives of how 
important it is to be able to 
manage ambiguity and paradox, 
and for quoting Scott Fitz- 
gerald's dictum that “the test 
of a first-rate intelligence is the 
ability to bold two opposed 
ideas In mind at the same time 
and still retain the ability to 
function.” 


Coping with 

awkward 

ambiguities 


Paradox will also have to be 
the watchword for future cor- 
porate st r u c tur es. Mr iffafttni 
and his colleague Mr Notman 
Sanson argue that more manage- 
zsents need to emulate IBM in 
finding ways to centralise mid 
decentralise at the same time. 

Yet it wfll be all too easy for 
them to throw awkward am- 
biguity and organisational diver- 
sity to the winds, and insist on 
Inflexibly centraHsed struc- 
tures. This wonld be the short 
and easy route to managerial 
demotivation and duos. Large, 
diverse and widely-spread 
organisations axe far too com- 
plex to be managed so samplis- 
tically. 

* Triad Power by Kenictd 
Ohmae ; to be published early in 
1985 by Free Press, New York. 
t The Marketing Imagination 
by Theodore Levitt; Free Press 
($16.75, U.S.), CoUier Macmil- 
lan (£1435, Europe), 
t Competitive Strategy by 
Michael Porter, Free Press 
($15.95). 

S In Search of Excellence by 
Thomas Peters and Robert 
Waterman ; Harper and Row 
($19.95 hardback, $8.95 paper; 
in UK £12.50 hardback, £630 
paperback). 


How to enjoy 
yourself when your 
favourite concert 
has sold out. 




B 


t^pT't^p7 


Tonight’s concert by the Polish Chamber Orchestra at 
Jhe Mansion House, starts the City of London Festival 
As sponsor, British Telecom is pleased to say 
it's a sell out 

However, if you couldn’t get tickets cheer up. 
Because there are alternatives. 

At Paternoster Square. Cathedral Place, Liverpool Street 
Station and Finsbury Circus we're sponsoring lunchtime 
.performances by Britain’s best street entertainers. 
-So whether you enjoy the comics or the classic^, 
come along and have a great time. 

JFor full details of other Festival events 
.ring 01-236 2801. 
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Hong Kong’s hall of mirrors 

By Ian Davidson 



EXACTLY two years ago, the 
government of China laid down 
the broad Uses of ib policy 
towards Hong Kong after the 

lease runs out in 1907; it would 
become a special administra- 
tive region OF China, but it. 
would be allowed to keep its 
capitalist economic system, its 
way of life and he cultural 
freedom, under the overall 
political sovereignty of Peking. 

Today, negotiations in Peking 
b et w een Britain and China over 
the transfer of sovereignty are 
moving inexorably towards a 
settlement- or a crisis. 
Eighteen rounds of talks have 
been held between officials, and 
Sir Geoffrey Howe, the B ritish 
Foreign Secretary, is expected 
to visit Peking later this month 
to review progress, and to give 
an extra push to the drafting 
of documents in advance of the 
September deadline laid down 
by the CWnfwe. 

Meanwhile, the atmosphere in 
Ihe colony is obviously very 
jumpy over the way people 
flunk the negotiation is going, 
or the way they fear it will end. 
The stock market and tire Hong 
Kong dollar have both taken a 
battering, and Mr Richard Luce 
of toe Foreign Office has just 
nude a flying visit to Hong 
Kong to restore confidence. 
Precisely what he could have 
said that might be expected to 
achieve tills desirable end, 
while the negotiation is still in 
progress, is a little unclear, but 
that is by the by. 

The negotiating process got 
off to a bad start in the autumn 
of 1982 with Mrs Thatcher’s 
visit to Peking and Hong Kong, 
and with her gratuitous 
ref e re n ces to the sanctity of 
treaties and to Britain’s respon- 
sibility for Hong Kong. Since 
the People's Republic has never 
accepted the validity of what 
it sees as “unequal" treaties, 
and since Britain has only re- 
tained Wwn g Kong through the 
tolerance of Peking, ihiq was 
not the best way to begin. 

Since then, there has been a 
learning process. The British 
Government has accepted not 
merely that it wfil lose sove- 
reignty in 1997, but also that 
it wiB cease to jrfay any admini- 
strative role in the territory 
after that date. For its part, 
the government has 

multiplied its public assur- 
ances that it wants to maintain 
the prosperity and the stability 


of Hong Kong after the hand- 
over date Its general expres- 
sions of goodwill were expanded 
a year ago id a published tea- 
point plan which promised local 
government by Hong Kong 
people, under Hong Kong tows, 
with an unchanged way of Hfe, 
with freedom of speech, 
assembly and movement in and 
out of the territory, the main- 
tenance of Hong Koog as a 
capitalist and international 
firmnrial centre, and the reten- 
tion of considerable autonomy 
over foreign and economic 
relations. 

The trouble is that these 
general promises are just 
general promises. Perhaps 
they are sincerely meant by the 
current regime in Pelting under 
the leadership of Deng 
Xiaoping. There are certainly 
objective reasons why they 
should be sincerely meant: 
Hong Kong’s prosperity pro- 
vides China with a substantial 
proportion of ite foreign ex- 
change earning, though the 
proportion is not ns substantial 
as it once was; and Peking’s 
chances of doing a deal for the 
eventual recovery of Taiwan 
will be nil if the recovery of 
Hong Kong takes place in con- 
ditions of tension and turmoiL 

Bid: Deng Xiaoping is an old 
man, and there can be no 
guarantee that his policies of 
eoonomie liberalisation inside 
China vtfl remain the policies 

of tiie Peking government of 

1998. Sovreignty is indivisRfle, 
and cannot be bargained away. 
Mrs Thatcher has never 
guaranteed that Britain will 
remain a mixed economy and a 
peffiaatBy democracy in 
1998; she has no power to 
make such a promise. 

It is obvious, therefore, that 
for reasons of pride as well as 
for reasons of realism, the 
Chinese Government should 
want, in the negotiation with 
Britain, to minhw<«ai specific 
commitments over the running 
of Hong Kong after 1997. It 
is equally obvious, on the other 
hand, that the British Govern- 
ment would believe that confi- 
dence in Hong Kong can only 
be maintained if the agreement 
vrtth China contains rather a lot 
of specific commitments; at 
least enough to lend credibility 
to the Idea that the agreement 
gives reasonable assurance of 
autonomy, continuity and stabi- 


lity for a significant period 
after 1997. 

Now the British Government 
has been extremely discreet 
about the details of its negotiat- 
ing position, and the difficulties 
it is meeting from the Chinese 
side; it would appear that there 
are unresolved differences on 
the general principles which 
should govern several issues, 
unresolved differences over 
language, for other issues, 
and unresolved differences over 
the general structure of the 
agreement 

It is self-evident that any 
agreement which appears to 
guarantee Hang Kong's econo- 
mic system must include some 
commitments both on the legal 
system and on the mechanisms 
for maintaining a separate, con- 
vertible currency which is in- 
dependent on the Chinese Yuan. 

On a slightly different time- 
scale, it is also self-evident that 
there must be a fairly explicit 
understanding on the property 
market The chief reason the 


1997 expiry date came to a 
head in 1982 was the pre- 
dominance of 15-year mort- 
gages; if tiie Hong Kong govern- 
ment is to continue to use the 
release of “Crown" land as one 
way of helping to finance the 
budget deficit right up to 1997, 
it needs some specific assurances 
on how property rights will be 
treated after that date. 

On the other hand, it is 
obviously undesirable from 
every point of view that commit- 
ments in a Sino-British agree- 
ment should be set in concrete; 
circumstances may change in 
quite unforeseen ways, and call 
for unplanned responses. Flexi- 
bility must be the watchword 
for the political arrangements 
in the territory, for example. 

What makes the negotiation 
so peculiarly difficult and so 
peculiarly fascinating to the 
professionals involved in ft, is 
♦ha t it is aimed at the reconcilia- 
tion of wholly irreconcilable 
principles, and it takes place In 
a Hall of Mirrors of entirely dif- 


ferent time-frames. Britain’s 

objective is to secure guaran- 
tees and safeguards lasting the 
equivalent of at least six British 
parliaments; China’s to recover 
acknowledgement of absolute 
sovereignty. Britain’s only real 
interest is to ensure that pros- 
perity and stability are main- 
tained until the moment of 
band-over in June 1997 — after 
that, it becomes somebody else’s 
problem; but it cannot expect 
the maintenance of prosperity 
and stability until 1997 unless 
the people of Hong Kong con- 
tinue to believe, throughout the 
intervening 13 years, that pros- 
perity and stabilitv will con- 
tinue well after 1997. 

For legalistic and "face" 
reasons, the Chinese want an 
agreement on the transfer of 
sovereignty Which would be 
approved by the British par- 
liament; the foreign devils must 
kowtow to the Middle Kingdom. 
But the only important judges 
of an agreement will be the 
people of Hong Kong. If they 
think it is not going to work 
out, capital and people will 
move out. and the prosperity 
and stability of the place will 
be undermined well before the 
1997 expiry date. 

To judge from the sagging 
of the financial indicators and 
the publicised lobbying in Lon- 
don and Peking of the unofficial 
(i.e, appointed) members of 
the executive and legislative 
councils, the people with their 
hands on the levers of economic 
power in Hong Kong do not 
think that the British are doing 
well enough in the negotiation. 

Perhaps: the British are not 
doing well enough to achieve 
the unachievable in Hong 
Kong’s hall of mirrors. But it 
is no good arguing, as Hong 
Kong’s influential weekly, the 
Far Eastern Economic Review, 
did recently In an open letter 
to Sir Geoffrey Howe, that be 
must stiffen his spine, dig his 
heels in, negotiate harder and. 
if necessary, simply walk out of 
the negotiation. This is in fact 
quite dose to the British 
Government’s own position, that 
a bad agreement is worse than 
no agreement, and that it is 
touch and go whether a settle- 
ment can be achieved. But 
everyone knows this is the 
merest bluff, without a fall-back 
position; the collapse of 
negotiations is bound to lead to 
a complete collapse of confi- 


dence, which Britain would have 
no persuasive means of restor- 
ing. Almost any assurances on 
the future must be better than 
none. 

Negotiations always pivot on 
four factors: force, law, interest, 
and persuasion. China can take 
back Hong Kong any day It 
wants; there can be no contest 
If Britain believes the treaty 
for the New Territories is valid, 
it expires in 1997; there can be 
no contest. Britain has an 
enormous interest in maintain- 
ing prosperity and stability until 
3997; China has an enormous 
interest in recovering 
sovereignty, but a less quanti- 
fiable interest in maintaining 
the present economic and social 
system; an uneoual contest 
Persuasion must be a fragile 
instrument in dealing with a 
Co mmunis t re gime whose ex- 
periments in economic 
liberalism are still only half- 
formed, and which has shown no 
evidence of interest in political 
democratic pluralism. 

The heart of any satisfactory 
settlement will be the relation- 
ship of China to Hong Kong 
during the next 13 years: con- 
fidence as to what happens after 
1997 can only be sustained if 
the Chinese political machine 
learns a lot about, and endorses, 
the mechanisms which have 
made Hong Kong so prosperous. 
Hong Kong opinion leaders are 
clearly alarmed by Chinese sug- 
gestions that there Should Be a 
a permanent joint “commissi op- 
to oversee the administration 
of the colony; on the other hand, 
it is obviously vital that the 
maximum number of adminis- 
trators In Peking and Canton 
should acquire the maximum 
education in what really keeps 
the wheels whirring in Hong 
Kong, and what not to do If the 
wheels are to keep whirring. 
The negotiation now coming to 
a climax— or a crisis— will be 
worth nothing unless it sets up 
a very close co-operatve rela- 
tionship between London, Hong 
Kong and Peking for the rest 
of this century. 

“We know what we want,” 
says a British official; “but we 
won’t know until later whether 
we should have wanted it” 

But in the Hall of Mirrors, 
“later” is already here: 1997 is 
now. Britain can no longer main- 
tain confidence; only the 
Chinese can do that, and they 
may not know how. 


Bring back the 
Bank Rate or . . . 

By Samuel Brittan 


ONE NOT 90 minor aspect of 
the 2| per cent rise in UK base 
lending rates is the deficiencies 
it reveals in the machinery of 

monetary control. 

Like nearly all foreign and 
most domestic observers, I 
originally * believed interest 
rates had been raised to halt 
the slide la sterling, which had 
been recently affecting the 
trade weighted average as well 
as the sterDng-doIlar rate. 

Such a derision would have 
been highly dubious. There are 
many forces at work winch 
oould offset the normal infla- 
tionary effects of sterling depre- 
dation. Commodity paces have 
been weak in both SDR and m 
dollar terms. Even in sterling 
they have not risen. Other indi- 
cators such as the fall in grid 
suggest weakness in world 
prices which would offset 
sterling depreciation. 

On toe other bend the higher 
mortgage rate will add nearly 
OB per cent to the measured 
UK inflation rate at the begin- 
ning of the wage round. Higher 
interest rates are bound to have 
at least a marginally depressing 
effect on investment and 
activity, when there is little 
evidence of domestic overheat- 
ing, or even excessive monetary 
expansion on a non-hysterical 
interpretation of the data. 

Of course a decision to take 
more of the strain on sterling 
than on interest rates would 
have required strong nerves 
and a non-wishful idea of how 
far down sterling might be 
allowed to go. But my main 
purpose is not to argue for or 
against permitting depreciation 
but to point out that the 
Treasury and Bank do not seem 
to have bad reasonable freedom 
of action. The rise in interest 
rates seems to have been 
determined by bankers and 
other operators in the inter- 
bank market leaving the Bank 
of England to waddle behind 
like a mother dock and ratify 
what they had done. 

Present monetary control 
methods were introduced in 
1981 after an abortive cam- 
paign. involving the Prime 
Minister, for monetary base 
control — that is for control of 
the money supply by influenc- 
ing the reserves of the banks. 
The Bank of England success- 
fully fought off ahis campaign 
and offered a sop to the sup- 
posed ideological propensities 


of ministers by dropping Mini- 
mum Lending Rate (a fancy 
name for the old Bank Rate) 
and by making known its views 
on interest rates mainly by 
operating at the very short end 
of the money market. 

This was supposed to “give 
more scope to market forces.” 
These last words were accom- 
panied by a wink, but the wink 
was wiped off the Bank’s face 
last week, when it was over- 
whelmed by market forces. 

There is another way of see- 
ing what is wrong. The Chan- 
cellor wants to slow inflation 
by regulating nominal demand. 
This Ln turn is supposed to be 

governed mainly by the money 
supply; the money supply in its 
turn is supposed to be regu- 
lated by interest rate policy. 
But if one asks how interest 
rates are determined one gl ‘ nfc,g 
into confusion. 

The best reform as I 
suggested In a Lombard article 
on June 4, would be for the 
Bank of England to control the 
money supply more directly, by 
a discretionary control of mone- 
tary base. Then interest rates 
really could be left to market 
forces, and there would be 
something meaningful at the 
base of the policy pyramid. 

The second best — and prob- 
ably all that could be dqne 
quicklv — would be to go tvrk 
to a Bank Rate system under 
which the Bank resumes respon- 
sibility for setting three month 
interest rates. Of course, there 
would still be money market 
pressures under a Bank Rate 
system ; and even under the 
present system there could be 
heroic technical means for try- 
ing to keep interest rates down, 
I do not need to be told that 
there are always some people 
in the official machine more 
sensitive to sterling than any- 
thing else and who are ready 
to jump at technical excuses for 
giving jt priority. 

But having admitted this, the 
Bank would still have a greater 
ran eg of options under Bank 
rates, than at present It can- 
not be desirable that Germany 
should be able to take the strain 
from the dollar on the exchange 
rate while Britain cannot The 
British Government should not 
be bounced into Interest rate 
rises greater than its own judg- 
ment suggests because of 
arcane or inadequate systems 
of monetary control. 


Heathrow’s rate 
of return 

From the Chairman, 

Steering Committee , 

British Airports Users 
Action Group. 

Sir, — Fifteen International 
airlines have argued in a 
memorandum to toe House of 
Commons transport committee 
that a privatised British 
Airports Authority would need 
to be regulated. The letter 
from BAA (July 3) tries to 
divert attention from this and 
from Heathrow’s excessive rate 
of return, which is nearly three 
times greater than the average 
for UK industrial and commer- 
cial The return is 

exacted from the airlines and 
their customers, regardless of 
Heathrow being a low-risk 
monopoly business. 

BAA's flint argument is that 
its profit from commercial 
activities owes nothing to the 
airlines. Were It not for the 
airlines, however, nobody would 
go to Heathrow and spend 
money on duty-frees, meals or 
car parking. Both BAA and the 
airlines have accepted for many 
years that BAA’s commercial 
and traffic activities are Joint 
products whose revenues should 
be paid Into the same tilL 

BAA's next attempt to divert 
attention from its high profits 
is to say that charges are now 
lower in real terms than they 
were in 1980, having been 
pegged for 3 years. While this 
is true, the more significant 
point is that charges are stUl far 
too high Charges faring some 
airhnes were raised by over 100 
pa cent in 1980 and BAA has 
been collecting these excessive 
charges for 4 years. No low* 
risk competitive business in 
Britain could hope to earn a 
teal pre-tax rate of return of 
11B pa cent 

BAA says the same pattern of 
flights will attract the same 
level of charges whichever air- 
line Is concerned, but the im- 
pact on individual airline* is 
na» proportional to usage or 
ott of providing too fatitt- 


The statement from BAA 
that consultative ma chine ry 
already exists is corrett, but the 
privatisation and regulation of 
BAA hara never been discussed 
in it 

BAA attempts to win praise 
for its provision of facilities by 
referring to toe fourth terminal 
now being built at Heathrow 
and the new north terminal 
at Gatwick. It falls to mention 
Its refusal to contemplate pro- 
viding further facilities wanted 
by the gl rHnco — n otably a fifth 
Heathrow terminal. BAA in- 
stead proposes development at 
Stanstead. which the ririiwx 
and their customers do not 
want 

This is hardly toe way to 
generate the “ spirit conducive 
to goodwill ” which BAA wants. 
Instead of these diversionary 
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and charging for it according to 
volume is comparatively very 
high. Universal metering is 
simply uneconomic. Most house- 
holds would end up paying 
more if their supplies were 
metered— -installation and read- 
ing costs amply cannot be 
ignored. 


tactics, BAA should do its best 
to accept with good grace that 
It should be regulated if it is 
privatised. 

C. L a keman . 

Govert Ftlenk Loan 57, 
Amstelveen, The Netherlands. 

An eye for the 
market 

From the President, 

Association of Dispensing 
Opticians 

Sir , — Sue Cameron’s article 
(June 26) on a USA company 
desperately wanting to get into 
the United Kingdom market to 
sell so-called “ ready-made 
reading magnifiers” (tt esti- 
mates a £50m market) has 
slotted a fairly large piece of 
jigsaw puzzle into the mystery 
surrounding the promoters and 
commercial motives behind the 
continual and almost neurotic 
campaign to change British law 
to allow these correcting 
spectacles to be supplied over 
the counter without any 
controls. 

The company, Magni vision, is 
trying to persuade Peers to 
introduce changes In the Health 
and Social Security Bill as it 
goes through the final report 
stage in the House of Lords. It 
| has even gone to the expense 
Of sending well over £1,000 
worth of spectacles to Peers. 
“ We could be aiming at the 
ova 45 age group to sell 4m 
pairs." says the m a n a ging 
director. These commercial 
motives have got nothing to do 
with freedom of prices, com- 
petition or social and public 
interest. While these motives 
should not be criticised in 
debating tlm subject, we should 
not be naive or fooled. 

May 1 take this opportunity 
to dear op a confusion. 
Spectacles used for reading 
purposes are not ** magnifiers". 
The magnification obtained is 
virtually nil as this can only 
be achieved tor a lens system 
(for example binoculars or 
telescopes) held close to the 
eye or by hand magnifiers 
held away from the eye. 
Spectacles, even ready-mades, 
alter the light entering the eye 
yxf therefore the sight of that 
eye. When tost sight is 
corrected properly for dear 
vision, if magnification is 
required, then one has to resort 
to other methods such as a 
hand magnifier. 

As the Government has 
recognised in the control within 
tiie Health and Social Security 
BiU, the uncontrolled supply of 
ready-made spectacles would 
give rise to serious risks of 


people being temporarily mis- 
led into believing that they 
could see with these spectacles, 
when the cause of their visual 
problems could be due to 
pathological reasons, such as 
glaucoma and other eye con- 
ditions. Also, of course, ready- 
made spectacles cannot cater 
for differences between right 
and left eyes (very few people 
see equally clearly with each 
eye), as is the case with 
astigmatism and so on. 

When the National Health 
Service changes under the Bill 
in relation to the provision of 
NHS spectacles have been 
implemented next year, we will 
see a significant reduction in 
the price of private spectacles, 
and particularly basic, but 
correctly prescribed readers. 
John Baker. 

22, Nottingham Place, TO. 

Wakefield 

forever 

From Councillor J. CunnelL 

Sir,— I was interested to read 
in the article by Hazel Duffy 
entitled “The row that refuses 
to die u (July 5) that although 
London has had two-tier local 
government for nearly 100 
years, the other conurbations 
facing the threat of abolition 
have only had similar struc- 
tures for the last 10 years. 

This of course is not entirely 
true. In West Yorkshire, for 
instance, the greater part of 
the present county has been 
subject to two-tier local govern- 
ment for almost 100 years. The 
old West Riding County Council 
provided services in nearly 80 
per cent of the present West 
Yorkshire. Moreover, County 
Hall, Wakefield, has been the 
home of an upper-tier authority 
in a two-tier system ever since 
it was built in 1897 after the 
great local government reforms 
of 1S8S. 

Long may County Hall, Wake- 
field, continue to be used for 
an upper-tier role. 

(Councillor) John Gunnell, 
County Hoti, Wakefield. 


Metering the 
water 

From the Finance Director, 
Anglian Water 

Sir,— Mr Newman (July 12) 
seems to be implying universal 
metering arguing for a "straight- 
forward standing charge devoid 
of installation and reading 
costs." If that is the ease, who 
Is to pay these costs? 

Water in this country Is 
cheap; the cost Of measuring il 


He also suggests that there 
should be a rebate- on standing 
charges where usage is low. 
Standing charges are levied to 
recover the fixed costs of mak- 
ing the service available. These 
costs stay fixed regardless of 
the volume actually supplied 
and so should standing charges. 
The volume charge fully re- 
flects the variable costs. 

Garden watering is very ex- 
pensive. Supply systems have to 
be geared up to meet peak 
demands. Peak demands are 
usually created by garden 
watering. The ability to meet 
these short term beaks results 
in very considerable costs. 

Metering is a partial answer. 
All our customers can have a 
meter at their own expense. 
Those customers with meters do 
not need a separate sprinkler 
licence. But it would be un- 
economic to install meters in 
every property where garden 
watering occurs. 

We have customer consulta- 
tive committees in Anglian and 
they too are interested in 
metering. I suspect that their 
interest may well decline when 
they fully understand the costs 
involved. 

Alan Smith. 

Ambury Rood, 

Huntingdon, Combs. 

European Ferries 
concession 

From ifr J. SaicteU 

Sir,— The intention of Euro- 
pean Ferries to exchange 
equity rights for concessions 
appears to have run into shoaly j 
waters. 

Might not a simpler solution 
be to exchange all holdings 
between the present and future 
number qualifying for entitle- 
ment, one for one. with new 
shares. These C — for concession 
— shares, a maximum of 300 to 
each holder, would rank pari 
passu with the remaining equity 
except that they and they only 
would carry the concession. 
Individual and Institutions to 
whom bonus was of no value 
might opt to recover into 
ordinary equity on preferential 
terms. Such a restricted issue 
however would attain its own 
value and could prove itself 
an attractive investment 

A proposal on these lines 
would seem more equitable than 
the company’s present attempt 
to change tiie rules in mid- 
Channel. 

John C. Sawtell 
Hope Cottage, 

Station Road, 

Holt. 

Seer Trowbridge, 

IV; I Mire- 


Kyowa now presents 
full banking services in 

HONGKONG 

and 

SINGAPORE 


lb respond to the continually evolving needs of the 
Pan-Pacific and Southeast Asian markets, Kyowa Bank has 
upgraded to branch status its representative offices in 
Hong Kong and Singapore. 

For Hong Kong, this means that clients will receive 
a complete range of financial services plus offshore banking 
from our new branch, in addition to the securities and loan 
services which Kyowa Finance (HK) Ltd. has been supplying 
to this area for over 10 years. 

For Singapore’s rapidly growing financial centre, our 
new branch will complement full banking services with 
fund-raising capability. Expanding on its 10-year history of 
contributing to the prosperity of the Garden City. 

What’s more, both will be providing our Japanese 
corporate customers with even more sophisticated financial 
assistance, thereby creating stronger ties between Japan 
and these two markets. 

It is therefore with great pride that we today introduce 
these two stronger links, which exhibit our continuing efforts 
to improve the Kyowa global network. 


Hoag Kong Branch 
General Manager Yoshimasa Ujihara 
Address: 12th Floor, Tbwer II, A dmir al t y 
Centre, 18, Harcourt Road, Hong Kong 
Ifeb 6-290414 -8 'Ifelex: 75252 


Singapore Brandi 

General Manager: Masanori Maruyama 
Address: 24 Raffles Place, ft 29-01/03 
Clifford Centre, Singapore 0104 
Ifel: 914822 Tfelex: 22059- 


KYOWA BANK 

Head Office: 1-2, Otemachi 1-chome, Chiyoda-ko, Tbkyo, Japan Tteh 03-287-2111 Tfelex: J24275 





16 


HIBB 


?liP 


Company Cars 
are our business. 


The best selling 
Lorry Loaders 
in the world 

Tel: 01-3656588 

GcotCe Cotea MwtfamUd^ 25 SMioamRd^LflidmMWS 



Monday July 16 1984 


Phone Graham Dariey on O1-9S0 8135 


Terry Byland on 
Wall Street 

Cut-price 


NEW ZEALAND'S ELECTORATE PUTS A NEW MAN IN POWER 


for drugs 


PHARMACEUTICAL stocks had a 
hard week on Wall Street A sudden 
rash of nervousness over price-cut- 
ting in some of the chief money- 
earning prescription drugs battered 
the stock prices of Merck, Upjohn 
and American Home Products and 
sent a shiver running through the 
rest of the sector. 

The shock was all the greater 
since the drug companies are al- 
ready in the front line of one of the 
stock market’s latest worries: the 
effects of a renewed upsurge in the 
dollar on profits of export-oriented 
corporations. 

Fears of price-cutting originated 
in two important stocks: Merck and 
Upjohn. The drop of nearly 6 per 
cent in the Merck stock price at 
mid-week played a role in the weak- 
ness of the rest of the market - 
Merck represents the pharmaceuti- 
cals in the Dow Jones industrial av- 
erage, as well as pace-making the 
other drug stocks. 

The upset, which took about 56 
off the Merck stock price, was 
caused by a sudden review by Wall 
■Street of prospects for the group's 
earnings after September when pa- 
tent protection expires on Aldomet, 
its widely used drug for high blood 
pressure. 

Aldomet is Merck's number one 
ethical pharmaceutical product, 
with a strong growth record Sales 
growth has been expected to slow 
this year, but at around S270m. Al- 
domet will still bring in about a 
fifth of Merck's U.S. pharmaceuti- 
cal sales, with a further S190m sold 
on the international markets. 
Merck's total sales reached S3.3bn 
last year. 

But some of the more recent 
growth in sales of .Aldomet repre- 
sents price, rather than volume, in* 


Stock 

Price 

PIE 


(S) 


Merck 

84% 

14 

Upjohn 

53 'A 

9 

Pfizer 

30% 

11 


Now Lange must show his cards 


BY MICHAEL THOMPSON-NOEL IN WELLINGTON 


AFTER the rhetoric, the reckoning. 
Following Saturday’s general elec- 
tion in New Zealand, the man with 
all the problems is not the van- 
quished Sir Robert Muldoon, whose 
National Party Government was 

dismissed by an electorate which fi- 
nally wearied of Sir Robert's bully- 
ing. 

The man who must now wrestle 
with the challenge of making the 
economy less of an " international 
laughing stock 1 ' (his description), is 
Mr David Lange (pronounced Lon- 
gee), leader of the New Zealand La- 
bour Party. 

Throughout the campaign Mr 
Lange played a hand that was 
strong on rbetoric but weak in con- 
crete proposals for restoring the 
once-prosperous economy to a surer 
footing. He won the bidding easily. 
Now be must reveal his cards. 

His background is Methodist: he 
is still a lay preacher. His father 
was a surgeon who chose to work as 
a general practitioner in Otahuhu. 

Before entering Parliament Mr 
Lange was a lawyer. Because he 
acted for the poor his earnings were 
p ut at NZ$7,000 (54,330), against the 
NZ$70, 000 he could have been earn- 
ing. 

Within the Labour Party he rose 


from nobody to Leader of the Oppo- 
sition in less than six years, partly 
because of the decimation in La- 
bour’s middle order caused by the 
Muldoon juggernaut of 1975. 

He says candidly: There are lots 

of reasons why I am where I am, 
but one of the most compelling rea- 
sons is that I was there,” he says 
candidly. 

Another reason for his rise to 
prominence was his size, bulk and 
weight It got him noticed, though 
he says jokes about his former fat- 
ness were “about as annoying as it 
must be for a woman to get a dumb 
blonde tag.” 

After stomach surgery Mr Lange 
shed a great many kilos. Though 
slimmer physically, there was noth- 
ing lightweight about the broadside 
he fired against the Muldoon Gov- 
ernment during the campaign. 

He criticised the “stagnation of 
the past, the lack of effort and the 
failure,” saying New Zealanders 
were “tired of provocation from the 
top as a substitute for leadership." 

His special targets: slow'growth - 
putting New Zealand 23rd of the 24 
OECD countries - unemployment, 
“huge” budget deficits, “staggering 
levels of overseas borrowing" - 
which be puts at a mi nimum of 


NZS17bn - and declining social, 
health and educational services. 

“We are a country which should 
have left the rest of the world be- 
hind,” said Mr Lange. “Instead, the 
politics of confrontation have 
dragged us to the bottom." 

The Labour leader says his plan 
for economic recovery is based on 
“reconciliation and reform" - mir- 
roring the consensual politics of the 
Hawke Labor Government in Aus- 
tralia, which will act as a role mod- 
el and possible tutor, to the Lange 
Administration. 

During the campaign Mr Lange 
said before Labour saw the books 
“it would be irresponsible to make 
specific commitments . . . The infor- 
mation will be disclosed to the pub- 
lic as soon as possible after the elec- 
tion." 

He has promised a national con- 
ference to devise a broad New Zea- 
land accord and says economic poli- 
cy will be based on consistency and 
emphasise the medium-term. 

He adds that Labour will work di- 
rectly with the private sector, give 
priority to small business, spur de- 
velopment of new technology, revi- 
talise the "stagnant" farming indus- 
try and boost tourism. 

A new system for determining 


Chinese drive to make home 
ownership dream come true 


creases, so the termination of the 
patent protection might hit hard at 
the earnings level. 

Merck’s setback was only one of 
the weak spots in the sector. The 
first signs of strain came from Up- 
john, which crumpled as analysts 
began to compute the implications 
of the company’s decision to cut by 
up to 35 per cent the price of Mo- 
trin. Upjohn's anti-arthritis drug. 

Motrin is Upjohn's principal 
earnings source, providing about 40 
per cent of last year's total of 
5160.2m. Although the Motrin pa- 
tent was due for expiry in May, 
Wall street has been slow to scent 
danger. Partly that was because Up- 
john has a sound reputation as a 
low-cost producer, with strong cus- 
tomer loyalty. 

Last week, however, those 
crumbs of comfort turned suddenly 
stale, and Upjohn's slock collapsed 
by nearly 14 per cent. The problem 
is that Ibuiren-based drugs, of 
which Motrin is one, have since 
May been sold over the counter in 
the U.S. Moreover. Upjohn has run 
into serious competition much soon- 
er than expected, largely from 
Boots of the UK, which is selling 
Rufen, also a prescription drug and 
much cheaper than Motrin. 

Upjohn has been forced to cut its 
Motrin prices and proGts sooner 
than Wall Street would have liked. 
^The group has other products in the 
'field, notably Nuprin, which is also 
an Ibuprofen, but sold by Bristol- 
Myers under licence from Upjohn. 

Unfortunately, there is another 
side to the drug company saga 
which also gives cause for concern 
to investors. The damage to the 
drug stocks, which now show sub- 
stantial falls from their 1984 peaks, 
has been intensified in the past 
fortnight by the fresh gain in the 
dollar. 

All the leading drug groups are 
big players in foreign markets and 
the dollar strength has harmed 
their pricing structure as well as 
iheir capacity to repatriate profits. 
Pfizer, with half its sales booked 
outside the U.S., has proved particu- 
larly vulnerable and its stock is now 
around 30 per cent off its 12-month 
peak. 

The question must be just what a 
further gain in the dollar might do 
to Upjohn, which takes more than a 
third of its sales from overseas, 
with the stock price already 27 per 
cent off its peak. Similarly exposed 
to the dollar is Merck, which is only 
30 per cent off its peak, reflecting 
Wall Street's view of the stock as a 
“premium" pharmaceutical counter. 

Even after last week's fallout, 
pharmaceuticals are selling at earn- 
ings multiples well up to other lead- 
ing industrial issues. It might be 
questioned whether this does jus- 
tice to the dangers imposed by the 
current trend of the U-S. currency. 
Upjohn sells at nine times earnings, 
against say. General Motors at only 
five times. The Upjohn stock price 
may be reflecting the Motrin 
prting problem but not yet fully 
discounting the dollar. 


BY MARK BAKER IN PEKING 

A HOME of your own is now the 
great Chinese dream. For the first 
time since the early 1950s, the Gov- 
ernment is actively promoting pri- 
vate home ownership. 

Tens of thousands of Chinese 
families have bought their own Oats 
and bouses over the past two years 
and demand is far outstripping sup- 
ply. 

After experimenting with capi- 
talist-style property development in 
several cities, the Government now 
appears to have decided to shift the 
emphasis of its housing programme 
from public rental to private free- 
hold. 

The policy shift was recently en- 
dorsed by the most senior Chinese 
leader, Mr Deng Xiaoping. 

He told People’s Daily, the party 
newspaper, that encouraging peo- 
ple to buy and sell their homes 
would make the construction indus- 
try more profitable and stimulate 
the residential building industry. 

Mr Deng even advocated putting 
up the rents on Government-owned 
accommodation to encourage the 
change. “If house rents are too low, 
people will not buy houses," he ob- 
served. 

China's population has increased 
by about 500m over the past 30 
years and housing has become one 
of the Government’s greatest prob- 
lems. The main solution, until re- 
cently, has been for municipal au- 
thorities, state enterprises and fac- 
tories, to build higb-density blocks 
of flats which are distributed at 
nominal rentals. 


Between 1979 and last year, the 
Government spent S30bn on public 
housing construction, but overcrow- 
ding of existing accommodation re- 
mains chronic and there are still 
waiting lists for new housing. 

Since late 1982, four provincial 
cities have been selling thousands 
of private flats, as an experiment by 
the central Government in cutting 
the high cost and inefficiency of 
public bousing construction. 

Standard 50-square-metre flats 
have been sold for about S4J>00 - 
around a third of the construction 
cost but equivalent to about 10 
years' pay for an average skilled 
worker. 

Buyers can pay in instalments, 
over five to 20 years. If they pay 
cash, the prices are discounted by 
between 20 and 30 per cent About 
one in 10 buyers have used bank fi- 
nance. 

The flats become the personal 
property of the buyers and may be 
inherited by relatives. They may be 
resold if the owner has paid the full 
cost of construction to the authority 
or work unit that subsidised the 
original sale. 

The authorities in the four cities 
have had thousands more appli- 
cants to buy flats than they could 
supply. About 80 per cent of the 
buyers have been ordinary factory 
and office workers, and two thirds 
of buyers paid cash for their new 
homes. 

The experiment has been praised 
by various senior leaders and the 


U.S. bank profits hit 
by Latin America 


BY PAUL TAYLOR IN NEW YORK 

MANUFACTURERS Hanover 
Trust, the fourth largest banking 
group in the U.S. and the most 
heavily exposed to Argentina, has 
reported an 8.5 per cent drop in sec- 
ond-quarter earnings, reflecting the 
adoption of a more conservative ap- 
proach to accounting for its S1.3bn 
in loans to the Latin American na- 
tion. 

As a result, the bank which had 
given a warning that its decision 
might reduce earnings by up to 
S25m, said 5639m of its outstanding, 
Argentine loans were classified as 
non-accruing at the end of the quar- 
ter, reducing earnings by 521.4m af- 
ter taxes. The bank said the earn- 
ings reduction would have been 
higher but for interest payments on 
about 596m of mainly private Arg- 
entine loans. 

The New York City-based bank- 
ing group reported second-quarter 


net earnings of 573.3m or 51.41 a 
share, compared with 580.5m, or 52 
a share, in the corresponding period 
last year. The bank noted that its 
results also reflected a “significant 
addition to primary capital, includ- 
ing a major increase in the reserve 
for loan losses." 

For the first half. Manufacturers 
Hanover reported net earnings of 
5157 .7m or 53.28 a share, compared 
with 5162.6m or S4.04 in the corre- 
sponding period last year. 

The group said its provision for 
loan losses in the latest quarter was 
580.5m, compared with S42Jm in 
the corresponding period last year, 
S143.1m for the first half and 
S96.2m in the corresponding period 
last year. .As a result its reserve for 
possible loan-losses was increased 
to 5542.4m, from 449.9m at the end 
of March and 5374.8m a year ago. 


property sales market has spread to 
about 50 other cities, including Pek- 
ing and Shanghai. 

A report by the official news 
agency, Xinhua, from Sichuan - the | 
most populous province - referred j 
to “flat fever” in the capital, Cheng- 1 
du. when the first flats were put up j 
for sale earlier this year. j 

It said the authorities planned' 
originally to sell about ZOO fiats this 
year but had now lifted the target to 
more than 1,000 after e rush of de- 
mand for the "hottest commodities 
In Chengdu." 

The latest issue of the official 
weekly magazine, Peking Review, 
carries an editorial indicating that 
the central Government is likely to 
spread the practice of housing sales 
throughout the country. 

The editorial attacks the old cus- 
tom of distributed public bousing, 
saying the practice “violates eco- 
nomic laws” - a harsh label for 
something that was, until recently, 
conventional communist economic 
wisdom. 

“Funds used to build residential 
quarters, as investment for con- 
struction, should be recoupabie. On- 
ly this way can new construction 
projects be undertaken smoothly," 
it says. 

"The system of subsidised sales 
of houses is in keeping with the 
present economic level of the peo- 
ple and the socialist principle of dis- 
tribution. It represents the direc- 
tion of the reform of China's urban 
housing system." 

Hopes rise for 
peace in UK 
docks dispute 

Continued from Page 1 

the National Union of Mineworkers 
(NUM), yesterday gave his support 
to the dockers. He said he would 
meet the TGWU today. 

“1 believe it is imperative that 
both these unions understand that 
both our fights are interconnected 
and interlinked, fighting the same 
kind of government policy," he said. 
That is what we all should under- 
stand as we go towards the ultimate 
victory." 

Talks between the NUM and the 
National Coal Board are to resume 
on Wednesday, but unless the board 
abandons its pit closure progr amm e 
it seems that there will be no settle- 
ment Cabinet ministers appear to 
accept that the talks will fail and 
are now hoping that a drift back to 
work by miners in the late s umm er 

will cause the strike to collapse. 


prices and incomes is promised, al- 
lowing for collective bargaining, but 
within guidelines, and Mr Lange 
says he will authorise the Reserve 
Bank of New Zealand to conduct 
“effective open- market operations" 
in financial securities in pursuit of 
consistent monetary and credit poli- 1 
ties. 

The existing web of financial reg- 
ulations will be reviewed and gov- ' 
eminent borrowing requirements j 
lowered. 

Mr Lange promises New 
Zealanders a breath of fresh air. He 
is a lover of the outdoors (New Zea- 
land is mostly outdoors). One obser- 
ver said: "Lange would still rather 
set his face into a southerly storm 
at Owhiro Bay or a rugged sea at j 
Hokianga Heads than visit Auck- ! 
land Art Gallery." 

In private conversation some of ' 
Mr Lange's sentences spiral aim- 
lessly aloft, though politically his 
oratory is considered one of his ; 
strong suits. He says he has “driven 
people to the point where I've seen 
tears coming to their eyes, by flick- 
ing to them, wafting in front of 
them, verbally and by body lan- 
guage, expressions of things from 
the past which move them.” 

UK widens 
choice 
of options 

By David Lasceiles in London 

CURRENCY options, one of the lat- 
est of the new wave of financial in- 
struments, will get a boost with the 
launch in London today of a formal- 
ised trading system, based on a bro- 
ker. 

From today, Butler Treasury Ser- 
vices, a division of Mills and Allen, 
the money brokers, will put up 
prices on the Reuters and Telerate 
screens and provide a focus for the 
budding, but still scattered, market 

The step is the outcome of a pri- 
vate meeting at Hambros two 
weeks ago when several banks de- 
cided to try to standardise dealings 
in currency options. 

This will improve liquidity in the 
markets," said Mr Peter Scott, joint 
managing director of Butlers. “We 
are only at the acorn stage, but the 
potential is very great" 

Currency options, which are al- 
ready traded in Chicago, Philadel- 
phia and Amsterdam, are a hedging 
and a speculative device for dealers 
in the foreign exchange markets. 
They convey - for a price called a 
premium - the right to buy or sell a 
given amount of a certain currency 
at an agreed rate by a certain date. 

The attraction is that holders of 
options can exercise them if the 
market moves in their favour, but 
simply allow them to expire if it 
does not The only cost is the prem- 
ium, which is seldom more than a 
per cent or two of the sum involved. 

Ranks in London have been writ- 
ing options for their commercial 
customers and other banks on a 
one-off basis for some months. 

With the new system, they will be 
able to post their prices anony- 
mously on Butler’s screens and 
reach a larger market According to 
Mr Scott, some 20 banks will be in- 
volved to start with, although he ex- 
pects the list to grow quickly. 

The main ones, he says, are Cit- 
ibank, which already commands 
the largest market share, Bank of 
America, Barclays, Fidelity, Ham- 
bros, Hill Samuel, Lloyds, NatWest 
Orion Royal, and Standard and 
Chartered. 

The brokered market already 
dubbed Licom (London Interbank 
Currency Options Market) will be 
exclusively for banks. Companies 
wanting to buy options will still do 
it directly with their banks or on 
the traded options exchanges 
abroad. Bankers say that the 
growth of the London market has 
came largely from companies press- 
ing their banks to write options for 
them. 

Mr John Mathias, vice-president 
of Citibank’s treasury marketing di- 
vision, says his bank has been writ- 
ing options in London for about six 
months, but the market is still 
primitive. 



Brazilian credit accord 
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Continued from Page 1 

high-technology goods, notably 
electronic and d a ta-p recessing 
equipment and avionics, there is 
considerable uncertainty about the 
real size of the shrunken Brazilian 
import market after three and a 
half years of recession. 

The financial squeeze, which hit 
Brazil hardest last year, appears to 
have led to a significant amount of 
import substitution. Despite the 
long list of goods drawn up by Bra- 
zilian officials to be imported under 
the Eximbank tine, the feeling is 
that it will not be fully utilised. 

Signing of the agreements, for 
which Chase Manhattan has acted 
as the agent on the U.S. side, with 


Banco Itau on the Brazilian, is set 
for July 25. 

The delays in taking up the Exim- 
bank offer were caused partly by 
uncertainty over the likely actions 
of other Western governments - re- 
quired, according to the Bill sent to 
the U.S. Congress, to provide simi- 
lar support - and partly by legalistic 
red tape. 

Only Japan among Brazil's other 
leading trading partners has for- 
mally confirmed that it is to renew 
medium-term credit guarantees for 
Brazil. But Britain, for one, is 
known to be actively re-examining 
the question. 


THE LEX COLUMN 

Why Reed sank 
MGN’s float 


Reed International announced 
last October that it intended selling 
Mirror Group Newspapers (MGN) 
through a stock market flotation. 
No firmly identifiable purchasers, 
therefore, were at hand to be ga- 
zumped when Reed succumbed last 
Friday to Mr Robert Maxwell's 
higher offer. 

The fact remains that the MGN 
sale has left a nasty taste in the 
mouth, familiar to some frustrated 
home buyers, and has provided few 
clues on how a public company 
might best resolve occasional con- 
flicts between financi al self-interest 
and its own perception of the public 
interest 

There can be little doubt that 
Reed itself has done as much as 
anyone over the last nine months to 
identify a broad share ownership 
for MGN as a matter of public toter- 
est 

Its support for the flotation 
scheme - most notably evidenced in 
the imaginative appointment of Mr 
Clive Thornton as MGN’s new 
chairman - was allowed by Reed to 
create the impression, right or 
wrong, that it saw this route as dis- 
charging a moral burden upon it as 
a national newspaper proprietor. 

Assurances 

Categorical assurances that no 
single bidder would acquire MGN 
were reportedly given to MGNs 
own workforce, which - contrary to 
this column's suggestion last week 
- expressed full support for a flota- 
tion from start to finish. Reed's 
commitment to the idea of protect- 
ing the newspaper group's subse- 
quent independence even brought it 
to countenance putting a 15 per 
cent ceiling on the ownership of 
MGNs shares for an initial two 
years after the flotation - as explicit 
an acknowledgement of non- finan- 
cial motives as could readily be im- 
agined, since it would effectively 
have barred a bid premium on the 
share price. 

The same impression even en- 
dured during the bizarre, final ne- 
gotiations. Reed's board seemed 
more than happy to have Mr Max- 
well cast in his familiar role as the 
Big Bad Wolf, huffing and puffing 
at MGN’s door, figures were 
juggled absurdly in the hostile re- 
sponse to Mr Maxwell's first offer. 
Reed owes MGN £23.4m and this 
was deducted from the £80m oiler 
price to show a net figure of about 
£57m which could be compared un- 
favourably with putative proceeds 
of C80m from a flotation. 

This must have struck everyone 
concerned as so much nonsense. 
Quite apart from the treatment of 
Reed's E23.4m debt after a flotation. 
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the supposed £60m proceeds would 
anyway have been subject to other 
inter-group settlements absorbing 
perhaps as much as £12m of Seed's 
gross cash. Comparing £57m with 
CflOm, in other words, looked a half- 
hearted rejoinder in finan cial 
terms. 

So Reed's awkward preference, 
in public at least, for clinging to its 
flotation scheme rather than, say, 
combating the bidder on grounds of 
asset values served only to 
strengthen the belief among many 
in the City of London that the flota- 
tion remained the most likely out- 
come. 

In short; Reed can hardly be sur- 
prised if its critics now charge it 
with being bounced into the MGN 
sale in defiance of a matter of princ- 
iple. But did it really have any 
choice?' The City will offer Reed 
three ready lines of defence. First, 
institutional shareholders probably 
never expected Reed to set much 
store by non-finandal consider- 
ations. Arguably, these should in- 
deed be left to Whitehall and the Of- 
fice of Fair Trading; but exceptions 
to the general rule can easily be im- 
agined. The trouble with citing 
Reed's case as an exception is that, 
on any City list of deserving causes, 
Fleet Street's printing unions might 
not be too prominent 

Second, the MGN flotation was 
originally presented as no more nor 
less than a marvellous chance to 
get Reed off the hook and out of 
Fleet Street MGN never presented 
a return on capital consistent with 
the strategy of the group and posed 
constant industrial relations prob- 
lems. The plan of escape was last 
year welcomed in the City and 
Reed's board might be forgiven for 
having kept the plan uppermost in 
its thinking, however discreetly, 
throughout the proceedings. 

Above aU, and whatever the mud- 
dle en route, Reed has emerged at 
the end with a deal which has pro- 
tected its shareholders’ pockets. 


MGN today is understood to have 
current assets of about £23m, in- 
cluding toe cash proceeds of its 
share in the Reuters float; and fixed 
assets recently valued at £25m, in- 
chiding Ellftm for' the HoLbom 
headquarters. It also retains Reu- 
ters stock with, a gross market val- 
ue just over £46m, although none of 
this is readily marketable. The 
£90m or so collected on its MGN 
sale has therefore extricated the 
group from Fleet Street at little or 
no cost - although suggestions that 
Mr Maxwell might have paid heavi- 
ly over the odds also look wide of 
the mark - and Reed could have ex- 
pected a bumpy ride from sharehol- 
ders for turning it down. 

Little credit 

If those arguments are consid- 
ered wholly persuasive, then Reed 
probably had no business trying to 
emulate the Government’s achieve- 
ment with Enterprise Oil by dog- 
gedly pursuing a flotation regard- 
less of alternative offers. It was bet- 
ter to take the money and reduce its 
net debt from today's level at 45 per 
cent of shareholders' funds to some- 
thing nearer 20 per cent 

It looks hard, however, to view 
the whole episode in quite such 
mundane terms. Reed’s rationale 
for seeking to avoid one single pur- 
chaser for MGN was widely ac- 
knowledged and accepted. The 
maimer of the group's volte-face 
will probably have done it little 
credit, even in the City, and leaves 
open the possibility that some com- 
promise might have been struck. 
Both Dow Jones and Reuters, after 
aU, have had their voting equity 
structures elaborately reorganised 
in recent months in an effort to pro- 
tect their independence. 

Whether such a compromise was 
still attainahte late last week, 
though, fo another matter. Reed 
was already fast running out of op- 
tions when Mr Maxwell made his 
entry. 

Some of Mr Thornton's own more 
adventurous ideas as well as the re- 
cent setback in the markets would 
arguably have made any future flo- 
tation a tricky matter at anything 
like a C80ra valuation. Reed was 
probably justified, too, in casting a 
cold eye on consortium bid rut 
mours. 

Perhaps the group’s real disser- 
vice both to itself and to opponents 
of individual proprietorship in Fleet 
Street was to have badly misjudged 
its timing. The result fittingly 
enough in one sense anyway, has 
set MGN beside BPCC and Bishops- 
gate Trust in a sequence of take- 
overs all timed to perfection by the 
Daily Mirror’s new protector. 
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Citicorp to disband 
London syndicated 
loan department 

BY PETER MONTAGU ON, EUROMARKETS CORRESPONDENT, 
IN LONDON 


THERE can scarcely be a more tell- 
ing sign of the changing style of the 
international capital markets than 
the decision announced on Friday 
by Dticarp to disband its London 
syndicated loan department 

Citicorp was in at the syndicated 
loan market’s very inception and 
has always been a major player, but 
from today it has reorganised its 
London operation. Instead of a syn- 
dicated loan department offering 
this one product to all its customers 
it now has three separate divisions 
whose job is to market a range of 
capital market products to custom- 
ers in distinct geographical areas. 

Sir Lloyd Bankson III, deputy 
managing director of Citicorp Inter- 
national Rank , admits the decision 
to drop the syndicated loan depart- 
ment was "an emotional moment” - 
the bank has had such a depart- 
ment for 12 yearn - but it does not 
imply a slackening of the bank's 
commitment to syndicated lending 
which, he says, has increased “by 
maybe 50 per cent” so far this year 
over 1983. 

Instead it is more an acknow- 
ledgement of the fact that the capi- 
tal markets have become more com- 
plex in the past year or so with the 
development of a range of new 
products most of which have helped 
blur the distinction between syndi- 
cated lending ami the bond mar- 
kets. 

As a result Gticorp found individ- 
ual customers were being visited by 
a confusing succession of individual 
specialists offering one by one a 
range of different products includ- 
ing bonds, loans, swaps, a forfait 
business, Euronote facilities and so 
on. It now feels today’s market calls 
for a different approach in which 
each customer's account is ma- 
naged by one person who can offer 
the right product at the right mo- 
ment 

Its reorganisation is a formal re- 
sponse to this problem, which other 
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INTERNATIONAL BONDS 


Trading dull amid fears for rates 


banks also face. In a number of in- 
stitutions syndicated lending and 
the securities business have al- 
ready been brought closer together 
as old barriers between the two 
markets disappear. 

With this comes a new problem, 
however. In today’s markets bank- 
ers have to combine a broad gen- 
eral awareness of what is going on 
in markets all around them with an 
in depth specialist knowledge of 
how the separate segments of the 
market work. 

For its cross border business 
done out of London, Citibank has 
divided up its territory into three 
separate areas each of which will 
be looked after by an executive di- 
rector whose previous experience is 
relevant to the general flavour of 
the business Gticorp expects to do 
there. 

There will be three other new di- 
visions responsible for business 
which of its nature cannot be 
pinned to any one particular geo- 
graphical area: swaps, asset trading 
and a forfait dealing. 

These last divisions serve as a 
salutary reminder that there is a 
world outside-straight syndicated 
lending to which international 
bankers now have to adapt, for Citi- 
corp's announcement that it was 
dropping its syndicated loan depart- 
ment in London would have other- 
wise come as rather bleak news in a 
week when no large new Eurocred- 
its were announced at all. 

Those in the market met a good 
response, however, with Sweden's 
loan facility increased by Slbn to 
S4bn. fiectridte de France picked 
up more than $215m in syndication 
and hs credit is expected to be in- 
creased to Slbn from 5800m. At this 
level lead managers will still find 
their final commitments reduced to 
below S20m from an original $25m. 
Samuel Montagu’s £25m deal for Ir- 
ish Telecommunications is also 
likely to be increased to £50m. 


BY MAGGIE URRY IN LONDON 

EURODOLLAR bond dealers can 
think of all sorts of good reasons 
why their market so seriously un- 
derperformed the CJS. bond market 
last week. First, but not foremost, is 
again withholding fa»v 
The lifting of that tax is expected 
to mean that Eurobonds will yield 
more relative to US. Treasury secu- 
rities than they used to. Issue man- 
agers point out that recent deals, 
bought by underwriters at yields 
the same as those on equivalent 
Treasuries, now yield, on average, 
35 basis points more. In price 
terms, the U.S. long bond gained 
around 3 points last week. Eurodol- 
lar bonds only K point 
More important are fears on in- 
terest rates and the strength of the 
dollar. There is still so widespread a 
belief that US. interest rates will go 
higher yet that New York's sudden 
rally early last week was treated 
with much scepticism in Europe. 
Then the dragging up of Euro- 


pean interest rates, particularly the 
UK’s sharp rise in an attempt to 
protect the currency, leaves Euro- 
pean investors wondering whether 
to avoid dollar bonds now in case 
the dollar falls, or to avoid D-Mark 
and Swiss franc bonds in case they 
suffer the UK ■‘adjustment" too. 

The possible fell in the dollar 
does not matter to UJ>. buyers of 
U.S. bonds, but does to Europeans - 
another good reason for the two 
markets to diverge. 

The last reason, and perhaps the 
clincher, is the weight of new issues 
under which the Eurobond market 
has bad to work lately. Well over 
Slbn of paper has appeared in each 
of the last two weeks. Most of it has 
proved slow to shift, with retail in- 
terest still very patchy. Once again, 
a rise in the New York market has 
encouraged issuers to the Eurobond 
market, causing indigestion there. 

In these uncertain markets, one 
welcome issue was Morgan Stan- 
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ley’s bond for the Austrian bank, 
Or pdttengffll t.R anhv prfijn, The foal 
was helped along by the addition of 
warrants which offer a chaap hedg- 
ing opportunity when interest 
trends are unclear. 

The package of one four-year 14 
per cent bond, plus one warrant, 
was priced at 102. Once issued the 
two can be separated. 

Following the structure of the 
Commerzbank deal in June, Credit- 
anstalt's warrants have a four-year 
life - long enough to see at least one 
interest-rate cycle through - during 
which they can be exercised into a 
bond with the same coupon matur- 
ing in 1991. 


Dealers made a case for both 
bulls and bears to buy the warrants 
- and the Americans could only 
curse the Securities and Exchange 
Commission for banning them from 
doing so. 

With the withholding tax threat 
banging over the dollar sector, oth- 
er parts of the Eurobond market 
could take up the running. Ecu 
bonds look a likely candidate, with 
Deutsche Bank last week being the 
first German bank to bring an issue 
in the sector. Investor interest is 
growing and Deutsche Bank of- 
fered would-be buyers a choice of 
floatin g and fixed rate from Credit 
Fonder, 

The prospect of the summer holi- 
days seems to be uppermost in the 
minds of traders in D-Mark and 
Swiss franc bonds. Turnover in 
both markets has been low, with 
Swiss franc issues unchanged on 
the week, D-Mark bonds down a Vi 
point 
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Canadian bonds are 
worst performers 
so far this year 

BY OUR EUROMARKETS CORRESPONDENT 


CANADIAN Government bonds 
were the worst buy in world bond 
markets during the first six months 
of this year, according to figures 
compiled by Salomon Brothers, the 
US. investment firm. 

A U 5. -dollar -based investor who 
bought Canadian bonds in January 
would have lost 11.6 per cent of his 
money after coupon income, capital 
loss and exchange-rate losses were 
token into account On a simil ar ba- 
as, the best buy was French Gov- 
ernment paper, which would have 
shown a profit of 6.6 per cent. 

Regular comparative studies of 
the bond markets by Salomon 
Brothers usually serve as a pointed 
reminder of the effect exchange- 
rate movements can have on invest- 
ments in the bond market So far 
this year, however, that factor has 


been overshadowed by the steep 
rise in U.S. dollar yields, which has 
caused large capital losses for in- 
vestors in dollar markets. 

During the first six months, 
holders of US. government bonds 
suffered a total loss of 5.2 per cent 
even after accounting for coupon in- 
come. By contrast dollar-hased in- 
vestors in most bard currencies 
would have shown a profit as rises 
in U.S. interest rates were not 
matched elsewhere. 

In dollar terras, the return on D- 
Mark government bonds was a pos- 
itive 2.5 per cent on Dutch govern- 
ment paper it was 1.6 per cent and 
on Japanese issues it was 0.5 per 
cent Swiss government issues 
fared rather worse, showing a loss 
of 6.3 per cent as did UK gilts with a 
negative total return of 6.9 per cent 
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Citicorp Bank (Switzerland) 
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Sanwa Finanz (Schweiz) AG 
Volksbank Willisau AG 
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U.S. BCHDS 



whether Fed should 
tighten controls 




erry to make $2 
Trilogy stake write-down 


BY PAUL TAYLOR IN NEW YORK 


THE FEDERAL Reserve 
Board's policy-making Federal 
Open Market committee 
(FOaiC) meets today and Wall 
Street is captivated by specula- 
tion and lively debate about the 
likely outcome. 

The meeting will decide 
whether to raise the FED dis- 
count rate, currently 9 per cent, 
take other firming action or 
bold steady and allow the mar- 
ket to continue to determine 
rates. The FOMC will also set 
preliminary 1985 monetary tar- 
gets which Mr Paul Volcker, the 
FED chairman, will subse- 
quently divulge to congress in 
his half-yearly testimony later 
this month. 

The FOMC will take place 
against the backdrop of a highly 
unusual set of factors. As a 
result. Wall Street’s economists 


U.S. INTEREST RATES 

Week to 
July 13 July 6 
Fed funds weekly average 11.25 10.91 

3-morih CDS 11-50 11-66 

3- month T-SiUs § 30 ,5 

30-year long bond 13 06 J3.SJ 

AAA utility M » 

AA industrial 14.00 14.38 

Source: Salomon Brothers (esti- 

mates). In the week ending July 2 
Ml feH by Sl-Sbn. In June M2 In- 
cdaased by Sl7-3bn to S2.272.Btm and 
M3 increased by S20.3bn to S2.836.3bn. 


are deeply divided in their in- 
terpretation of how the com- 
mittee’s members will respond. 

The credit market Itself has, 
in the meantime, staged a spec- 
tacular rally with the Treasury 
long bond gaining over three 
full points last week alone. 

The performance of the mar- 
ket reflects a fundamental — but 
perhaps still transient — change 
in sentiment. Underpinning this 
change In mood is a temporary 
easing in fears about inflation 
and therefore of concern about 
bow the Fed will respond to 
the still runaway level of 
economic growth. 

The range of analysts runs 
from those who believe the 
Fed has already firmed — that 
is marginally tightened its 
monetary policy — to those who 
think the Fed has little option 
but to tighten further if it Is 
to maintain its credibility. 

The fundamental argument 
in favour of a Fed firming is 
that economic growth and 
credit demands are indeed con- 
tinuing at an overheated and 
arguably unsustainable pace. 


The counter argument is that 
for a variety of reasons, includ- 
ing concern about international 
debt, the domestic banking 
system, the record strength of 
the dollar and domestic and 
international political pres- 
sures, the Fed will avoid any 
overt tightening in monetary 
policy. 

The recent performance of 
U.S. monetary aggregates has 
given renewed weight to the 
latter argument The monetary 
figures released last week 
showed a larger than expected 
decline in Ml and all the aggre- 
gates, except M2, remained 
comfortably within target 

Despite continuing un- 
certainty this has given the 
markets a long overdue filip. 

As a result the long bond 
closed at 101 JS, a gain of 3* 
on the week. At the present 
price the long bond is yielding 
13.05 per cent The new 29-year 
coupon issue also advanced 
strongly closing the week at 
103 R to yield 13.23 per 
cent 

Across the boards, govern- 
ment bonds posted gains of 
of a point or more while the 
yield spread between short 
term bills and long term issues 
narrowed by around 50 basis 
points as short term rates fell 
slightly. 

The Fed funds rate, trading 
for most of the week between 
11 and 11.25 per cent dipped 
to 10} per cent on Friday while 
most other short term rates 
were five to 30 basis points 
lower at the weeks close. 

Corporate bond prices also 
posted some healthy gains 
averaging around 2} points on 
medium and long term issues. 
As a result new issue yields fell 
by around 35 basis points. Last 
week saw almost 9600m of new 
corporate issues boosting the 
year to date total to over $33bn, 
up around 26 per cent over last 
year. 

The impending change In 
withholding tax has added a 
new element of anticipation to 
the market — though the full 
repercussions have yet to be 
thought out. 

Among the major new 
corporate issues last week CIT 
Financial sold $100m of five 
year 13.625 per cent notes at 
par and Peoples Express sold 
£40m of unsecured seven year 
notes to yield 16.734 per cent 

Paul Taylor 


SPERRY, the U.S. computer 
manufacturing group, has 
warned that its first quarter 
profits will have to be cut by 
S21.Sm because of the write- 
down of its investments in 
Trilogy, the West Coast com- 
puter company that recently 
scrapped plans to build a high- 
powered advanced main frame 
computer. 

Sperry said that despite the 
write-down, the company still 
expects to report a profit in its 
first quarter which ended June 
30. 

The company declined to pre- 
dict the size of its earnings but 
said that without the write- 
down its first quarter profits 


M would have been sharply 
higher "—Sperry earned 524.6m 
or 52 cents a share in Its 19S3 
first quarter. 

The company added that its 
earnings for the full year end- 
ing March 31, 1935 are still 
expected to be “significantly 
better '* than the 5216.2m 
earned in the year to this March. 

Sperry was among a number 
of major corporations which In- 
vested in Trilogy, a high- 
technology company started 
four years ago in Supertlno, 
California. Trilogy had planned 
to build an advanced large-scale 
computer using “wafer-scale in- 
tegration " — a technology allow- 
ing than to manufacture large 


semiconductors with many 
times the power of conventional 
chips. 

Sperry and the other major 
investors in Trilogy acquired 
die option to use Trilogy’s tech- 
nology for their own future 
machines in return for their 
investments. However, the new 
technology has proved ex- 
tremely complex and after a 
series of delays and technical 
problems. Trilogy a announced 
last month that it was abandon- 
ing plans to build the computer. 

Sperry has invested $40m in 
the venture and said that It was 
writing down the value of t h i s 
investment to 59.69m as of June 
30. 


Murdoch faces another St Regis block 


Foreign 


BY TERRY DOD5WORTH IN NEW YORK 


MR RUPERT MURDOCH’S 
attempt to build up a large 
shareholding in St Regis, the 
U.S. paper and forest products 
group, has hit yet a further 
snag. 

After facing obstructions both 
in the Dallas courts and from 
the Florida insurance authori- 
ties, Mr Murdoch’s companies 
have been served notice that 
the Commissioner of Insurance 
in Nebraska is seeking a tem- 
porary restraining order to pro- 
hibit the acquisition of further 


St Regi$ shares. 

The action has arisen 
because of St Regis’s ultimate 
ownership of two insurance 
companies In Nebraska. “Our 
concern is for the policyholders 
in the state” said Mr Michael 
Dugan, director of insurance for 
Nebraska. “We want to know 
more about Mr Murdoch if the 
company Is going to change 
hands." 

Under the Nebraska insur- 
ance statute, Mr Murdoch wUl 
be required to file papers simi- 


lar to those demanded by the 
Securities and Exchange Com- 
mission. before purchasing 
more than 10 ppr cent. 

Following the Dallas court 
case, he has been forced to re- 
veal a great amount of detail 
about his plans for St Regis, 
including die fact that he has 
discussed with a group of banks 
the possibility of a hostile par- 
tial tender offer. 

On Friday shares in St Regis 
fell 52 1 to 5412. 


queue for 
Australia 

By Colin Chapman in Canberra 

BETWEEN six and 10 new 
foreign banks will get full 
banking licences by the end of 
this year under the new 
Federal Government policy 
endorsed by last week's 
Australian Labor Party con- 
ference. 

Under the new policy, pros- 
pective lice nee es will be 
expected to offer significant 
benefits by way of new facilities 
and make every effort to 

achieve 50 per cent Australian 
ownership of their local 

Mr Paul Keating, the Federal 
Treasurer, said that each 
application would be considered 
individually, and then ne "Out- 
put a collective submission to 
cabinet. 

There is considerable specula- 
tion on who the successful 
candidates will be, but six banks 
seem certain to gain licences. 
There is Citibank which has 
A$2bn (U.S.?l.6bn) in deposits. 
Another American Bank. Chase 
Manhattan, has virtually 
ensured a place by signing a 
joint-venture with the AMP, 
Australia's largest institutional 
investor. 

From Britain, Lloyds seems a 
certainty through Its wholly- 
owned subsidiary, the Bank of 
New Zealand. Barclays has been 
tipped as a favourite. But last 
week Midland shot ahead as a 
result of a joint-venture with 
the State Bank of- Victoria. 

Japan’s Bank of Tokyo is an- 
other possible. 


Profit to triple at 
Cadillac Fairview 


BY ROBERT GIBSENS IN MONTREAL 


CADILLAC FAIRVIEW Cor- 
poration, a major real estate 
developer operating in Canada 
and the U.S„ expects to report 
net profits of C$21m 
(U.S.$15.Sm) in the first 
quarter ended May Si, up from 
C?6.1iU a year earlier. The in- 
crease is largely due to 
continuing major land sales, hut 
will also include tax recoveries. 

Cash flow was C$36m, up from 
C$l3m and rental Income 
C$24m, up from C$l&5m, and 
a good fiscal 1985 is expected. 
Net floating rate debt has been 
cut to C$418m from C$766m a 
year earlier and in the past 14 
uonths C5854m of fixed rate 
■ong term finanpfHg have been 
arranged. 

Cadillac expects to have 
almost C$2.4bn of new rental 
properties completed or under 


active development within the 
next three years, and “that’s 
hardly conservative,’^ said Mr 
Neil Kolher, the chairman 

Most of the company's growth 
is derived from rising income 
from its major ■ commercial 
property portfolios. In the past 
two years Cadillac has sold 
major tracts of development 
land In Canada and the U.S. to 
reduce debt and senior manage- 
ment changes have been' made. 
It has also moved out of the 
residential development field. 

Cadillac is controlled by the 
family of the late Mr Samuel 
Bronfman, founder of the 
Seagram company, of Montreal. 
Recently the Relchmann 
brothers of Olympia and York 
Developments acquired nearly 
20 per cent of Cadillac from 
institutional investors. 


Bid rumour lifts Unocal shares 

BY OUR NEW YORK STAFF 

SHARES IN Unocal, the 14th 
largest U.S. oil company, rose 
$42 to $35f on Friday as specu- 
lation over further oil Industry 
take-overs revived on the New 
York stock exchange. 

On Wall Street it is being 
said that Standard 041 Company 
(Indiana), the sixth largest 
U.S. oil company, was consider- 
ing making a bid for Unocal. 

In recent weeks, the bout of 
frenzied merger activity in the 
oil Industry which hit the U.S. 


in the first few months of the 
year has died down. 

Some investment bankers 
have said that because of the 
political sensitivity of giant 
take-overs as the country 
approaches the presidential 

election, they are advising 
cheats to steer clear of aggres- 
sive take-over action. But there 
is also widespread feeling on 
Wall Street that further 
rationalisation will be attemp- 
ted either before or after these 
elections. 


INTERNATIONAL APPOINTMENTS 


Chairman 
at Bell 
National 

• Mr David L. Boiler has re- 
joined BELL NATIONAL CORF, 
as its chairman and chief exe- 
cutive. Mr Butler said that he 
had decided to rejoin the com- 
pany after the board bad ex- 
pressed its desire that he should 
continue with the business plan 
that he bad established. Mr 
Butler resigned as chairman, 
president, and chief executive 
in April. Mr Miles A. Cobb 
will remain as president. Mr 
Butler replaces Mr James L. 
Grauer as chairman of the 
board. 

• Hr Donald G. Barber has been 
elected a senior vice-president 


at AMTNOIL INC. He also re- 
tains the title and responsibili- 
ties of chief financial officer. He 
now has responsibility for 
Aminoil’s internal audit, con- 
trailer's, purchasing, tax and 
treasury operations. Mr Barber 
joined Amlnoti in 19S2 as vice- 
president and controller. He was 
named chief financial officer In 
early 1984. 

• Mr Robert C Howell has been 
name d president of TELE- 
CHECK SERVICES, INC, an 
international payment systems 
company based In Denver. He 
joined as a vice president in 
1980 and succeeds Hr Jeffrey 
Baer, who continues to be In 
charge of the payment services 
division of Tymshare, Tele- 
Check’s parent Mr Baer has 
been In charge of both Tele- 
Check and the payment services 
since October, 1983. 

• Mr Roderick Paul has becom e 
managing director of MITCHELL 



Mr Roderick Paul, managing 
director of Michael Cotts )Pty) 

COTTS (PTY), Johannesburg. 
He was BOC's general manager 
for the south of England before 


joining Mitchell Cotts In South 
Africa. 

• The CHICAGO BOARD 
OPTIONS EXCHANGE has 
elected Hr Richard E. Lurie 
chairman of the CBOE execu- 
tive committee and vice- 
chairman of the exchange. He 
will complete the remaining six- 
month term of Mr Robert L 
Cruikshank, who resigned as 
both CBOE director and execu- 
tive committee chairman to pur- 
sue other business interests. He 
has been a CBOE director since 
December 1982 and at the time 
of his election was serving as 
chairman of the exchange's 
financial planning committee. 

• THE COLUMBIA GAS 
SYSTEM INC, has elected Mr 
John H. Croom. president, to the 
additional positions of chairman 
and chief executive officer effec- 
tive August 1. He will succeed 
Hr W. F. Laird, who will retire 
on that date. Laird will continue 


on the Columbia board. Hr 
Croom is a 30-year veteran with 
Columbia Gas, but at 51 will be 
the youngest chairman in Colum- 
bia's history. He was elected 
president in November 1982 after 
having served as an executive 
vice president since June 1981 
and as a senior vice president of 
the Columbia Gas System Service 
Corp. since September 1979. 

• Ms Patricia A. Joyce has been 
appointed controller of lha 
BOWERY SAVINGS BANK. She 
becomes the first woman to hold 
tii at post In the bank’s 150-year 
history. Ms Joyce, who also will 
service as a vice-president of 
the bank, was vicepresident and 
general auditor for the past two 
years of the DC National Bank 
in Washington. Before that she 
was a senior auditor with Price 
Waterhouse. 

• Mr Alwyrme Kilpatrick has 
resigned as a director of AUS- 
TRALIA and NEW ZEALAND 


BANKING GROUP. The bank’s 
chief general managers, Mr wm 
Badley and Mr Reg Meabon, 
have been appointed directors 
of Australia and New Zealand 
Banking group. They were 
appointed chief general 
managers in November 1983. 

• Mr Fraser Ainsworth has been 
appointed mana ging director of 
DELHI PETROLEUM PTY, part 
of CSR’s oil and gas division. 
He joined CSR in 1983. In 1981, 
as general manager of Grove 
Aluminium Finance, he was 
responsible for arranging the 
finances of CSR’s 5300m Invest- 
ment la the Tomago Smelter 
Project. 

• Mr Jerry G. Brown has been 
promoted to corporate vice- 
president— finance at McDon- 
nell DOUGLAS CORP. 
Replacing Hr Brown as corporate 
treasurer is Mr John W. Chase, 
who had been assistant treasurer. 


Elders N.V. 

U.S.$160,000,000 

11 Vs per cent. Guaranteed Convertible Bonds due 1994 


unconditionally guaranteed by, with non-detachable conversion bonds 
issued by, and with conversion rights into Ordinary Shares of 


Elders IXL Limited 



Swiss Bank Corporation International Limited 


Deutsche Bank Aktiengesellschaft 

Algemene Bank Nederland N.V. 
Banque Paribas 

Credit Suisse First Boston Limited 
Dresdner Bank Aktiengesellschaft 
Morgan Grenfell & Co. Limited 


Wardley 

Banque Bruxelles Lambert S.A. 
County Bank Limited 
Daiwa Europe Limited 
Merrill Lynch Capital Markets 
The Nikko Securities Co, (Europe) Limited 
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FT INTERNATIONAL BOND SERVICE 


U.S. DOLLAR Changs an 

STRAIGHTS Issusd Bid Offar day weak Yield 

Alaska Housing 11% Sc 100 98% 89V +0V —OH 13.99 

All Nip. Airways 14 94 100 102% 102% +0V +0* 13.S3 

American Savings 12 89 12S . . 97% 97V +0% — 0% 12.89 

American Sav. 12V 89 100 97 97V — 0% — o% 13.02 

Australian I. Ov. 11 89 7S SC, 91V 0 +DV 13.73 

Austria flap. 13V 92 ... 100 98V 98V +0% +0V 13.94 

Beneficial D/S F. 12 91 100 88V 8SV 0 0 14.81 

Citicorp O/S 11V 89 ... 100 t93V 94 +0V +1V 1289 

CNCA 13V 91 ............ 100 95V 96V 0 -OV 14-21 

Coastfed Int. 12V 88 ... 125 S5V 95V +0% +0V 13.80 

Creditanstalt 13V 91 ... 100 98V 96% +0V +OV 13.45 

DNC 11V 91 WW 50 87V 88 0 -1 14.74 

DNC TTV 91 XW 50 87 87V 0 -OV 14*8 

Danmark Kgdm. 12 91 100 90V 90V +0V +1 14.28 

Denmark Kgdm. 13 91 100 95V 95V +0V +0V 14.04 

Digital Equip. 11V 89... ISO 93V 83V + 0% +0% 13.79 
Dutch Mines 11V 91 ... 150 88V 89V +0% +0V 13.98 

EDC 11V 99 150 91V 93V +0V +0V 13.87 

El B 12V 90 100 99 S6V +OV +0% 13.71 

EIB 12V 94 10 0 96V 85V +0% +0% 13.7T 

Eurolima 12V 91 100 94% 95V +0V +0% 13.98 

Ex-lm Bk. Japan 13V 91 75 idV 102 +0% + OV 12.84 

Florida Fad. Sv. 12% 89 10a 95% 95% +0V -OV 13.84 

Gen. Elec. Credit 0 98 600 24% 25 -f OV +0% 12-30 

Gen. El. Cr. 11 81 WW 200 82% 83 -OV 0 12.65 

Genossan Zentrel 14 91 100 99 99V 1*0% +1 14.17 

Gulf & Western 12V 89 100 82 S2% +OV +OV 14.48 

111 12 89 100 83% 94V +0% +0% 13.77 

Ind. 8k. Japan HV 89 125 91% 92% +0% 4-0% 13.86 

Ind. Bk, Japan 13% 91 12S 100% 100% +0% +0V 13.75 

Int. Ppr. 0/S Fin. 12 91 75 88% 96% +0% +0% 12.77 

Japan Air Linas 12V 94 70 93% 94% 0 — 0% 13.13 

LTCB 11% 89 100 92 9ZV +0% +0V 14.19 

Macy O/S 11V 91 100 91V 92 +OV +0% 13.70 

Mitsui Trust Fin. 12 91 100 90V 91 +0% + 0% 14.21 

Montreal City 12V 91... 70 94V 84% +0% + 0% 13JM 

Mrgn. Guaranty 12V 89 150 93V 93% +0% +OV 14JZ1 

Nad. Gasunis 11% 91 ... 75 90V 91 +0% +0% 13.40 

Newlndlnd. Prov. 13 81 75 99V 99% —IV —2% 13.08 

Nippon Tala. 11% 90 ... 100 94% 95 +0% +0% 12.70 

Nova Scotia Pr. 11V 91 100 90 90% +OV +0% 14.08 

Ontario Hydro 11% 94... 200 88% 89V +0% +0% 13.72 

Quebec Hydro 11% 92... 100 t90% 90% 0 0 13.42 

Quebec Prov. 12V 94 ... 150 92% 92% -0% +OV 13.84 

Rockefeller Gp. 13V 89 100 101% 102 4-OV +0% 12.74 

Royal Bk. Can. 11% 63 100 89% 90% +0% +0% 14.54 

Rural & Ind. Bk. 12 Si 50 31% 92 -1-0% +0% 13.95 

Soars O/S Fin. 11% 81 150 91% 91% +0V +0% 13.59 

S. Pee. O/S Fin. 11% 89 7S 16 8% 89% -HJV +0% 15.05 

S. Pac. O/S Fin. 12 92 100 90% 91% +0% +0% 13.98 

SEK 11% 89 100 91% 91% +0% -0% 14.06 

Shareon/Amex 12% 94 100 bo% 91% +0% + 0% 13.83 

Sarail 12 88 100 95% 96% 0 -I- 0% 13.42 

Sumitomo Fin. 12V 91... 160 93% 93V +OV +0V 14.27 

5wedsn Kngdm. 12% 89 200 84% 95% -1-0% +0% 13.87 

Texas Inau. Int. 11% 91 ISO 90% 91% +0% +0% 14.03 

Take! Asia 12% 91 100 91% 91% -1-0% -0% 14.25 

World Bank 11% 89 ... 200 92% 92% -4-OV +0% 13.60 

Yasuda T. & F. 12% 83 100 93% 94 4-0% +0% 14.23 

Average price changes... On day 4-0% on week 4-OV 

DEU TSCHE MARK Change on 

STRAIGHTS Issued Bid Offer day week Yield 

Allied Chemical 7V 94 IS 99% 100% 0 4-0% 7.49 

Amea Inti. 8V 91 ...... 100 99% 100% 441% -0% 8.19 

ANAS 8% 91 1GO 99% 100% 0 -0% 8.48 

Austria Republic 7% 94 200 96% 97 +0% -0% 8.11 

Baxter Travenol 7V 94 200 97 97% 0 — 0% 7.64 

Credit National 8% 84... 200 B8% 95% +0% -0% 8.35 

Dsqiusa InL Fin. 7V 94 100 99V 100 +0% +0% 7J3 

EEC 8 92 200 99% 100% 4-0% 0 8.03 

EIB 8 91 250 98% 59% +0% -0% 6-22 

ESCOM 8 92 150 98% 99 0 -0% 8.21 

Farravia Della St. 8 81 1a0 89% 89% 0 -0% 8.11 

Finland Rep. 7V 91 150 98% 97V O -0% 7.95 

Gould Int. Fin. 7V 91... 100 96% 98% +0% -0% 7.B3 

Int. Standard Qe. 7% 90 100 100% 100% 0 -0% 7.26 

Ireland 8% 92 150 97% 98% +0% -0% 8.50 

Msgal Fin. 8V 94 150 59% 100% 0 +0% S.2B 

Mltibshl. H. 3V 89 WW 300 97% S3 -0% -1% 4.06 

MlUbShl. H. 3V 89 XW 300 86% 87% 0 -0% 0.84 

0KB 7% 83 100 99 100 +0% +0% 7.82 

Papsico O/S Fin. 7V 84 250 99% 99% -0% -OV 7.33 

Reynolds O/S F. 7% 94 125 99% 100% -0% -0% 7.49 

See. Cent. Nuclear 8 81 100 97% 97V 0 0 8.49 

Sth. Africa Rep. 8% 91 200 100% 100V +0% 0 8 29 

World Bank 7V 89 100 99% 99% -0% -0% Y.IO 

World Bank 8 93 300 98% 99% 4-0% 4-0% 8.16 

World Bank 8 94 200 98% 99 -0% -OV 8.18 

Average price changes... On day 0 on week -0% 

SWISS FRANC Change on 

STRAIGHTS Issued Bid Offer day week Yield 

Australia Comm. 9% 98 60 199 S8V O -0% 5.22 

Canada 5V 92 200 488% 88 +0% 0 5.43 

Consd. Foods 5V 94... 200 4101% 101% +0% +0% 538 
Consd. Press 6V 94 ... 200 499% 100 -0% -OV 8.28 

FGH 5V 92 110 497% 97% 0 +0% 8.14 

GO Int. 6% 92 70 +99 99V 0 -0% 6.90 

Int. -Am. Dv. Bank 6 96 100 499 99V -0% -0% G.10 

Int. -Are. Ov. Bk. SV 94 420 W 99% — OV -1 8.37 

Japan Fin. Corp. 5V 94 100 498 98V 0 -1% 5.75 

Japan Highway 5% 92... 150 497 07V 0 0 5.8J 

Kansal Be. Pwr. 6V 92 100 4103 103% +0% 4-0% 5JS3 
Kyushu Be. Pwr. 5% 92 100 |100% 101 0 -0% 5.48 

Lcnrho Int. Fi". 6V 94 100 flt»1 101V O 0 621 

Malaysia BV 92 90 497% 97% O -OV 6.90 

Manitoba Pro*. 5V « 100 7100% 101 -0% -7 5.83 

Mitsui Fin. Asia 5% 94 56 498 99V 0 0 0.13 

Mount 103 Fin. 5% 84... 103 497% 98 0 0 6.04 

New Brunswick 5% 84 100 199% 100 4-0% 4-0% 5.64 
Spain Kingdom 5V 92... 100 1101% 101% -OV -0% 5.38 


Sretaforetag 6 92 75 

Sweden Kingdom 5V 94 125 
Tauemkraftwerka 5% 94 100 
Tobu Railway 4 92 WW 100 
Tobu Railway 4 92 XW 100 
Transcanada Pipe 5V 92 100 


tlOO 100% +0% 4-OV 5.96 
499% 100 0 0 6.78 

197V 98 -0% -0% 6.79 

t®7% 87% -0% -0% 4.40 

196 % 86 % 0 0 6.21 

497% 98 0 0 5.B4 


Average price diangaa... On day 0 an week -0% 

Chinos on 

YEN STRAIGHTS Issued “ ' 

Aslan Dev. Bk. 7% 94... 16 

EuroUme 7% 94 10 

New Zealand 7% 90. 15 

World Bank 7 94 20 

World Bank 7% 83 20 


Bid Offer day weak Yield 
88 98% O +0% 7.63 

98% 98% +0% 4-0% 7.59 

98% 97% -0% 0 7.75 

94% 84% +0% 4-OV 7*2 

98% 90% O 4-0% 7.78 


Average price changes... On day 0 on week 4-OV 


OTHER STRAIGHTS Issued 
Br. Col. Prov. 12 93 CS 125 
Br. Col. Tel. 12V 99 CS 
Canadn. Oo. 12% 89 CS 

CNE 13 93 CS 

Montreal Chy 12 90 CS 
Quebec Hydro 14 91 C$ 
Vancouver C. 13 94 CS 
Austria Rap 10% 93 ECU 
GTE Fin. 10% 92 ECU... 

Aegon 8% 89 FI 

Beatrice Foods 8% 88 FI 

Denmark 8% 91 FI 

Electrolux 8 89 FT .. 

Rank Xerox F. 8% 89 FI 

World Bank BV 89 FI... 

OKB 14 88 FFr 

Sovey ot C. 14% 86 FFr 
Air Canada 11% 94 £... 

CNCL Europe 11% 92 t 

Denmark 10% 89 E 

EEC 11% 94 £. SO 

EI8 10V 92 £. 50 

Fo remarks 10% 99 C-. 03 

IBJ 11% 95 £. 30 

III 10% S3 £. 25 

In*. Slant). El. 11% 89 £ SO 

Ireland 11% 94 £. 50 

New Zealand 10% 89 E 100 
Royal Trustco 12% 89 £ 30 

SNCF 11V 04 £ ._ «0 

S. Airies Rep. 12% 89 £ an 
World Bank 10% 89 E... 
Electrolux 10 88 LuucPr-. 

CNCL Eur. 10V 93 LuxFr 

FLOATING RATE 
NOTES Spi 

Arab Banking 5V 86 ... 

B8L Int. S 99 - 

Bank of Montreal 5 98 
Bankers Trust 5V 96 ... 

Banque Indosuez 5% 99 
Barclay! O/S In. B 2004 

8FG Fin. 5% 96 

Corrmorrbk. SV 89 XW 
Dai-IcbT Kangyo 5V 98 
Dresdner Fin. BV 89 ... 

EDF BV 99 

Ferro vie State. 5V 99... 
Gotabanfcen 6% 94 ..._. 

Lloyds Euro. 5 2004 ... 
Midland Int. Fin. 5 99 
Ml Bk. Denmark BV 96 
Nax. West. Parp. G 89... 

Qatar. Land. 5V 99 

Ouoenslaird Coal 5% 86 
Soclete Gen, SV 94...... 

Spain 5% 97 ... 

Sweden Kgdm. 5V 2024 

Takugln 6V 94 

Tokel 5V 99 


Chanofl cm 

Bid Offer dtvww* YWU 
8SV 90% 0 -0V134B 
93% 83% — OV -0% 13.27 
E5> “OV -0% 13.48 
495% 86% -0% -0% 13.75 
494% 95% —OF* — 1 13.13 
Y104 104% 0 4-0% 13.03 
497% 98% -0% -0V13JS 
195% 96V 4-0% 4-0% 11.40 
486V 87V 4-0% 4-0% 11^11 
99% 100% 0 4-0% 8.25 

99% 100% 0 4-0% BJS 

33 98% O +0% 8.84 

97% SB 0 4-1% 8.58 
«V 99V +0% -HJ% a JO 
*£• *»v +0% +0V a J7 
100% 101% -0% 0 12.84 

101% 102% -0% -0% 13.11 
80% 91% +0% -1% 1X88 
92% 93% 4-0% -1% 1X83 
SZ% 93% +0% —0% 12.74 
92% 83% ° -1% 12.62 
90% 90% 4-0% -0% 12.74 
82 «% 4-OV -1 11.72 

M% 86 4-0% — 0% 1X33 
91 81% -0% -1% 1X34 

87% 86% 0 -0% 11.75 

«£* ** +o% -1% 13.1s 

92% 32% +0% -1% 1X78 
?8% 88% +0% — 0% 1X64 
89% 90% 4-0% -1% 13L05 
90% J9 0 0 1X88 

£% £% +0% -I** 1X79 
98% 99% O — OV 70-29 
102% 103% -0% 0 KLZ7 

aad Bid Offer C.dta C-cpn C_yld 
0% 498% 99% 15/9 10.81 10JM 

0 % 88% 98% 11 /nr - 


70 

60 

50 

60 

75 

30 

100 

60 

•TOO 

100 

100 

60 

75 
150 
400 
200 

40 

60 

76 


100 

EOO 

600 


0% BSP, 100% ; 
0% 99% 100% 

0% 99% 99% 

OV 88% 98% 


21/9 

2/9 

1/9 


0% 

0 


DV W, 8B% 

SO% 98% 98% 
«0% B8% 88% 

W% 99% 100% 
0% 100 100V 


11/no 11.19 11.34 

27/10 11.19 11.1 9 

10/8 11% 11.75 

11-06 11.09 
10.88 10.70 

“% »V 21/8 11-19 11X3 
99% 100 10/11 12% 1X16 

99% 99% 23/8 11% H.S7 

MV 99% 23/8 10.66 10*3 

99% 99% 31/9 10.69 10.74 

98% 99% IQ/11 1X19 1X39 

?6% 98% 18/10 11 31 11.46 

6/9 10.66 10.70 

11/8 11 113)0 

10/11 12JI4 1X42 

98% 11/10 11.19 1137 
OV TOO 100% 9/11 11% -H.60 

0% 99% 99% 16/9 10.18 1036 

0% 98% 99 23/8 10.S6 IOjBS 
0% 187% 98% 22/9 11.19 11 AO 
B% 99% 99% 15/9 10% 10.79 

0% 99% 100% 12/12 12% 1X48 

Toyo.5% SB 0% 89% 100% 14/12 12% 1X63 

Avera ge price changes... On day + 0 % on week 4-0% 
CONVERTIBLE Cnv. Cnv. Cbg. 

BOOTS data price Bid Offer day Pram 

A iino mot □ 3 99 4/84 11S9 94 95 4-1% 1JB 

BBC Bwn. Bo van 434 95 2/84 108 482 83% 0 8.66 

Daiwa Sec. Co. 5% 98... 10/83 481 ,8 4105% 108 -0% -1.72 

Fenuc 3% 96 1/84 9142 118 117 +0% 3X57 

Fu/ifsu 3 98 S/W 1320 “ " ' 

Honda Motor 5V 98 ... 6/82 884 

Konishiraku Pb. 4 9a.. 10/83 573 

Mine tea Co. 5% 98 5/83 667 

Mitsubishi 08C, SV 98 5/83 395 

Mitsubishi Heavy 4V 99 1/84 253 

Murata 3% 99 2/84 2939 

Murat* 3% 2000 - 7/84 23SS 

Nippon Oil Co. 3V 99... 3/84 1052 
Nippon Oil Co. 5% 98... 4/83 984 
Nicun Motor 6V 98 ... 4/83 700 
Ono Pharm. Co. SV 98 3/84 8480 
Orient Leasing SV 98 8/83 2880 

Secom 5 96 11/83 2920 

Ssfclsul House 3 99 8/84 812 

Sumitomo Co run. 2% 89 6/84 6S3 

Yarns nouchl Pfi. 4 90.. .10/83 1806 

Nippon Oil 2% 92 SwFr 3/84 1052 fKHV 103 +0% 12.71 
Nippon Shin. 2 92 SwFr 3/84 801 f9l% 92 -0% 34,17 
Settsu Ppr. 2% 92 SwFr 4/84 677 |143 144 -0% -X7B 

Aaica 5 92 DM 12/83 520 100% 101% -0% 

Sum Realty BV 92 DM... 2/83 385 148% 148% +0% -3.12 


_ « +1% 4.93 

129% 130% +0% 1.16 

82V 83V +1% 0.48 
1»V 101V -0% 1.84 
96% 97V +1% 3. OB 

84 85 +8% -X55 
98% 89% +0% 25.47 
95% 06% +0% 0.13 

85 86V+0% SJK 

94% 95% -3-0% X48 
92 83 +0% JJS7 

129% 130% +0% 21 JB 
111% 112% 0 -0,77 
158% 167% +1% 3.70 

97% 88% +1% X6S 
78% 80% +0% -X44 
“ »T% +1% 27-43 


© The Financial limes Ltd.. 1904. Reproduction In whole 
or In part in any lorm not parmftted without written 
consent. Data supplied by DATASTREAM International. 


EUROBOND TURNOVER 

( nomin al value In gm) 

Enro- 
Cedel dear 

U.S. $ bonds 

Last week...... 7JKL9 2U00.7 

Previous week 10,359.0 17,392.5 

Other bonds 

Last week. L577.1 1,604.1 

Previous week 1.739.7 1,606 


* No Information available — - 
previoua day's price. 

t Only one market maker 
supplied a price. 

STRAIGHT BONDS: The yield 
is the yield to redemption of 
the mid-price; the amount issued 
Is in minim is of currency units 
except for Yen bonds where it Is 
in billions. Change on week= 
Change over price a week 
earlier. 

FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise indicated- Coupon 
shown is minimum. C. ate = Date 
next coupon becomes effective. 
Spread=Margin above six-month 
offered rate (t three-month; 
5 above mean rate) for UA 
dollars. C-cpn=The current 
ccrapon. Cyld=The current 

CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise Indicated. Chg. day — 
Change on day. Cnv. date = First 
date for conversion into shares. 
Cnv. price ^Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at Issue. Prem= Per- 
centage premium of the current 

effective price of acquiring 
shares via the bond over the 
most recent price of the shares. 

Itae list shows the 200 latest 
international bonds for which 
an adequate secondary market 
exists- The prices over the past 
week were supplied by: Krediet- 
bank NV; Credit Commercial de 

France; Credit Lyonnais; Com- 
merzbank AG; Deutsche Bank 
AG; WesrWeutscfae Landesbank 
Girozentrale: Banque Generaie 
Internationale Luxembourg; 
Kredletbank Luxembourg; 
Algemene Bank Nederland NV; 
Pierson. Heldring and Pierson; 
Credit Suisse/Swiss Credit Bank; 
Union Bank of Switzerland: 
Akroyd and Smith ers; Bank of 
Tokyo International: Blyth, 

Eastman, Pain. Webber Inter- 
national; Chase Manhattan; 
Citicorp International Bank: 
Credit Commercial de France 
(Securities) London; Daiwa 
Europe NV: EBC; First Chicago: 
Goldman Sachs International 
Corporation; Hambros Bank: IBJ 
International; Kidder Peabody 
Morgan Stanley International; 
Nomura International: Orion 
Royal Bank; Robert Fleming and 
Co.; Samuel Montagu- and Co.; 
Scandinavian Bank; Soclete 
General Strauss Turnbull; 
Sumitomo Finance International; 
S. G. Warburg and Co.: Swiss 
Bank Corporation International: 
Wood Gundy. 

Closing prices on July 13 


V. 
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Facing the music oyer 
CAMRA ideals 


Midsummer Inns no longer has 

any formal Unfc with the Cam- 
paign for Real Ale, from which 
it was an offshoot. But Ur 
Christopher Hun .managing 
director of the small chain of 
free houses, insists that “We 
have not moved away from the 
CAMRA ideals." 

Not so, says Swithland Leisure, 
a company formed by Hr Adam 
Page and Hr Paul Reece, who 
earlier this year sold a chain of 

29 pubs and discotheques to 
Whitbread for £7m- 

“ Midsummer has already 
moved away from many of the 
original CAMRA ideals, and it is 
you board which has been re* 
sponsible for the introduction of 
lager, keg beer, fruit machines 
and Juke boxes into Midsummer 
pubs," they tell Midsummer 

shareholders. 

They have bought 26 per cent 
of Midsummer Tnr« and are bid- 
ding for the rest with an offer 
which values Midsummer at 
HiSm. 

Perhaps a more serious charge 
levelled by Swithland, especially 
in the eyes of CAMRA devotees, 
who bouf$t a few shares 10 years 
ago and have since been able to 
buy only a few pints with their 
dividends, is that " The yield on 
you Investment has always been 
derisory." 

Mr Hutt, 37, who mice wrote a 
book called “The Death of the 
Hnfliinh Pub," thus finds himself 
fighting far the life of a cotroany 
which was formed as CAMRA 


Alexander Nicoll 
looks into the 
Swithland Leisure 
offer for 
Midsummer Inns 


(Real Ale) Investments, with one 
put and now has 10, mostly in 
the East Midlands and East 
Anglia. 

Midsummer has been forced to 
rethink basic policies in its 
search for profits. 

Its previous aims have a 
national chain of real ale pubs 
has ben scaled-down to obtain 
beter management controls and 
greater purchasing power. Now. 
it will invest only in pubs within 
a 60-mile radius of Cambridge. 
Midsummer’s best-known pub, 
the Nag’s Head in Hampstead, 
was sold in March for £750,000. 

Midsummer is forecasting a 
pre-tax profit this year of between 
£110.000 and £150.000, compared 
with last year’s £44.000. The 
forecast excludes a £375,000 sur- 
plus on the sale of the Nag's 
Head. 

Midsummer recently raised 
£310,000 through a rights issue 
to support the development pro- 
gramme. 

Mr Hutt defends the sale of 
I agar and keg beer on. the 
grounds of the necessity to offer 
drinkers a choice. He says that 


Midsummer's concentration on 
the area around Cambridge, with 
its expanding population and in- 
dustry, means that Midsummer 
is set for substantial growth 
from a sound base. 

Midsummer’s defence docu- 
ment against the 215p per share 
bid invokes support from a mem- 
ber of the CAMRA national 
executive, Mr Richard Sanders, 
who said in a letter to "What’s 
Brewing" of Mr Page’s previous 
chain: 

“These establishments were 
often noisy, over-priced, dimly lit 
and some had bouncers on the 
door." CAMRA itself, however, 
is sitting on the fence — It has 
decided not to sell its small 
shareholding in Midsummer to 
Swithland, but says “ultimately 
CAMRA branches and indvidual 
shareholders must make their 
own decision.” 

Mr Page acknowledges his 
links to .larger pubs attracting 
a young clientele (over half of 
whom drink lager), and to dis- 
cotheques — he calls the boun- 
cers "doormen." But he says 
that he would retain! the com- 
mitment to Midsummer pubs to 
real ale. 

Sitting in the wings with a 
recently acquired S per cent 
stake in Midsummer is the East 
Anglian brewer, Greene King. It 
says it is impartial, and is not 
believed to have yet considered 
a counterbid. 

First closing date for accept- 
ances is Friday, July 20. 


GrovebeU document disclosures 


A COMPANY owning a majority 
stake in GrovebeU, a motor 
trading and finance group, 
bought and then sold a 2.1 per 
cent stake in Marshall's Univer- 
sal, a vehicle and paper distribu- 
tor, before GrovebeU bid for 
Marshall's in June. 

The offer document sent by 
GrovebeU to Marshall share- 
holders shows details of dealings 
in Marshall shares by Sonesta 
Investment, which holds SL2 per 
cent of the ordinary shares of 
GrovebelL 

Mr Vasant Advani, the chair- 
man of GrovebeU, is a director 
of Sonesta, share capital of 


which is held by the trustees — 
including Mr Advani — of a dis- 
cretionary trust for the Advani 
family. 

Between April 3 and May 18, 
Sonesta bought 190,000 shares of 
Marshall's in five transactions, 
with the price ranging from 57p 
to 59p. Between June 1 and 
June 14, it sold aU the shares in 
IS deals, aU hut two of which 
were on June 13 and June 14. 
The prices ranged from 56p on 
June 1 down to 44p on June 14. 

On June 15. GrovebeU an- 
nounced its bid for Marshall’s 
The offer document puts the 
value of its offer of three Grove- 
bell shares for one Marshall's 


share at 52fip. Since the hid was 
first announced, Marshall’s capi- 
tal has been expanded by a two- 
for-three rights issue at 30p. 

Since the GrovebeU bid. Grove- 
wood Securities, a subsidiary of 
Eagle Star, has taken a 25.1 per 
cent stake in Marshall’s. Mar- 
shall’s has dismissed the bid as 
“ridiculous." 

The offer document said Grove- 
bell’s bid would provide share- 
holders who took its shares with 
a 25 per cent increase in capital 
value. It said Marshall's per- 
formance could be significantly 
Improved by the appUcation of 
Grove be U'G management skills. 


Thh AdvarHsenimt is lo wed in compSance wU rf» requirements of the Council of The Stock Exchange. It 

does not constium an invitation to any person to subscribe or purchase any shares. 

AnnScodon has boon mads to the Council of The Stock Exchange for The grant of permission to deal in The 
whotaofthe issued Ordinary share capital of the Company issued and now being issued m i the Unlisted 
Securities Market. A proportion of the shares being placed is available to the public through the market. It 
taanvhasfeed thet no eppUcation has been made for these securities fo be admined to listing. 

Dedhgs In die Ortfinary shares of the Company are expected to commence on 19Ui Ally, 1984. 

The Berkeley Group pic 

. (incorporated to-Engtand taidar the Companies Acts 1948 to 1976 No. 1454064) 



Authorised 

£3.000.000 


Share Capital 
Ordinary shares of 25p each 


Issued and now being 
issued fully paid 
£2.420.000 


PLACING BY 

County Bank Limited 

of 

1 .471.392 Ordinary shares of 25p each 
at 85p per share 

•nw Berkeley Group plots a specialist housebuilder of high quality properties, principally in prime locations, 
h thaSouthEast of England. Its houses, which are typically on singte plots and m small « 
ganeraly add to people from upper income groups who wish to live m high spec rficatio o. 

SSwa a) properties. Tlw Berkeley Group pic has also undertaken office developments and some 
refurbishment and contract buicBng work. 

Partkufara of the Company are avaflabte in the Extel Unlisted Securities Market Service and copies of such 
particulars may be obtained during usual business hours on any weekday (Saturdays excepted! up to and 
including 30th July. 1984 from:— 

39-45 Finsbury Square, 

London EC2N l bb London EC2A 1JA 

16th July. 1984 


This advertisement is issued In compliance with the requirements of the Council of The Stock Exchange. 

Application has been made to the Council of The Stock Exchange for the grant i of permjMjon Jo deal I in t ihe 
MiwvStiaras of Eliza Tinsley Group PLC In the Unlisted Securities Market, it Is emphasised lhat no 
n£de m^ecurtties to be admitted to listing. A proportion of the shares being 
pfaead Is available to the public through the market. 

Eliza Tinsley Group PLC 

(Incorporated In England under the Companies Acts, 1948 lo 19B3) 

(Registered no. 1193823) 

Placing by 

Albert E. Sharp & Co. 

of 1,413,820 Ordinary Shares of 5p each at 55p per share 
Share Capital 

Authorised Issued and fully paid 

£500,000 Ordinary Shares of 5p each £353,500 

El fra TTnatev Group PLC are distributors and manufacturers to over 2,500 customers of a wide 
ranoe of specialist components and accessories for the Farming, Construction. Marine and 
General Engineering industries. Products Include agricultural and builders hardware, hollow- 
ware, chains and hand tools. 

Particulars regarding Eliza Tinsley Group PLC are available In ihe Ebciel Sta| V* 
copies may be obtained during usual business hours up to and Including 27th July 1984 from. 


Albert E. Sharp & Co. 


Edmund House, 

12, NtwhaBSlraat 

Birmingham, B3 3ER 


6/7, Queen Street. 
London EC4N ISP 
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Berkeley Group set 
for USM placing 


Near £4m 
valuation 
on Eliza 
Tinsley 

By Alison Hogan 

A LITTLE more than a century 
after Mrs Eliza Tinsley retired 
from the family business, dis- 
tributing agricultural hardware 
including nails and chains, the 
group blaring her name is com- 
ing to the Unlisted Securties 
Market with a market value of 
£3 .89m. 

The Eliza Tinsley group has 
been in the hands of the Green 
family since Mrs Tinsley retired 
and they will retain around 
80 per cent of the equity after 
the placing of 1.41m shares at 
55p through stockbrokers Albert 

EL Sharp. 

The Eliza Tinsley group will 
receive £442,000 through the 
placing, most of which will be 
used to pay off an unsecured 
bank loan used to acquire 
Wiggin, a manufacturer of small 
welded steel chains. 

The group has undergone con- 
siderable rationalisation and a 
broadening of its product base in 
recent years. The Eliza Tinsley 
subsidiary has increased to two- 
thirds of sales the products it 
factors from outside sources, so 
improving profitability. 

It has, in addition to the 
Wiggln acquisition, two other 
subsidiaries, Griffin which has 
changed from a manufacturer to 
distributor of hand tools, and 
Parkes, a forging and presswork 
operation. 

The latest innovation from 
Parkes, launched at this year's 
Royal Show, is an oven retailing 
at around £6,000 which converts 
straw into animal feedstuff, and 
this appears to have a great mar- 
ket potentiaL 

The group’s computer system 
which operates through E. T. 
Hi-Tec, not only provides the 
computer services for the group, 
but is expected to become a profit 
centre itself through outside 
demand for programmes devel- 
oped by its staff. 

Turnover in the year to March 
1984 was £7.36m and pre-tax 
profits £546,000, up from a £6.63m 
turnover and £465,000 pre-tax 
profit in 19S3. 

The shares at the placing price 
of 55p are on a p/e of 9.4 and 
a prospective yield of 2.6Sp. 

D ealin gs are expected to 
begin on Friday, July 20. 


Chloride says vote 
against Gillibrand 

Chloride, the battery group has 
advised shareholders not to vote 
Dr Maurice Gillibrand, leader of 
a shareholders' action group, on 
to the company's board at the 
annual meeting on July 27. 

The company said in a letter 
that its board did not feel it 
would work more effectively as 
a result of Dr Giliibrand's 
appointment. *’ Nor' does it 
feel that a former executive 
whose appointment was term- 
inated would be an appropriate 
person to be appointed a direc- 
tor." 

Dr Gillibrand was head of 
group research until 1971, and 
left in 1972, when he received 
a “ generous termination pay- 
ment,” Chloride said. 

Dr Gillibrand said that he 
regretted that the company had 
chosen to attack him personally 
and to draw attention to the 
circumstances of his departure 
from the company. 

The action group which he 
heads claims to represent about 
1.3m Chloride shares or about 
1 per cent of the company. It 
is seeking the restoration of the 
dividend on ordinary shares and 
wants directors, beaded by chair- 
man Sir Michael Edwardes, to 
forgo salary increases, and 
employees to agree to voluntary 
redundancies as well as a pay 
freeze linked to improved 

security of employment 


F.T. Share Information 

The following securities have 
been added to the FT Share 
Information Service: 

Britannia Arrow Holdings 9pc 
Conv. Uns. Loan Stock *95/02 
(Section: Trusts Finance Land). 
Petrogea Petroleum, Inc. (Oil 
and Gas). 

Slough Estates 12jpc Uns. Loan 
Stock 2009 (Property). 

Stat-Plus Group (Industrials). 
Steel Burrill Jones Group 
(Insurance) . 


BOARD MEETINGS 

The fc'Jowinp companies have notified 
dates ol board meetings to the Stock 
Exchange. Such meeiirgs are usually 
held lor the ourpose of considering 
dividends. Official indications ere not 
availebla aa to whether the dividends 
ere interims or finals and the sub- 
divisions shown below are based 
mainly on last year's timetable. 

TODAY 

Interims; Biundeif.Permoglase. Himter- 
pnnt. Trust of Property Snares. 


Finale EKls and Everad. Hillards. 

William Sommerviile. Tops Estates. 

Vi non. 

FUTURE DATES 
Interims — 

Bark Leumi fUK) July 25 

G'eenv.'.cn Cable Communica- 
tions July 17 

IMI Sect t 

Jovrdun (Thomas) July 25 

Law Debenture Aug 2 

Leu Service July 27 

Tempi® Ear Investment Trust July 23 

Finals— 

Aeronautical and General In- 
struments July 28 

Brown (Jc.-.nJ July 24 

Distillers Uuly 19 

fiobortson Research July 18 

Syitane July 18 

1 Amerced. 


BRELAND 

US.550,000.000 
Floatma Rase Noies due 
3 ulv 1592 

In accordance with The provisions 
of the Notes, nonce i> hereby given 
that lor the six months interest 
period £pct 15th July lo 

]6th January 1955 the Noies will 
carry aa in:erest rats of LSI per 
cant" per annum. The relevant 
lnlerest Paymetr. Date will be 
16th January !S*5 and the 
Coupon Amount per >200,000 
will re SJ.' .5 -11. tv. 

TLinV of Tokyo 
International Limited 
Reference .Agent 


BY ALISON HOGAN 

DORMER WINDOWS. half 
timbering, open fireplaces and 
ornamental cornices are some of 
the hallmarks of the homes that 
the Berkeley Group builds 
through the stockbroker belt of 
the South-east 

The directors have decided to 
bring the group to the Unlisted 
Securities Market to raise just 
over £lm for the company which 
will reduce bank borrowings and 
help boost the house building 
programme. The flotation will 
also give the staff an opportunity 
to buy shares In the company. 

County Bank are placing 15.2 
per cent of the enlarged equity, 
1.47m shares at S5p per share. 
Neither Mr Farrer nor Mr 
Pidgley are selling any shares. 
Their holdings after the placing 
will amount to 30.3 per cent and 
44.S per cent respectively. 

The company was started In 
1976 by Mr Jim Farrer the 
chairman and Mr Tony Pidgley 
the managing director, both from 
Crest Nicholson and with 
property backgrounds. They saw 
a market for high quality bous- 
ing for people In upper income 
groups, and, starting from Wey- 
bridge and expanding into the 
Borne Counties, they built up 


the bumness from a turnover of 
£3m in 1930 to £12m in the year 
to April 19S4. 

The staff has grown at the 
same time, and the group now 
has five subsidiaries covering 
different regions from Kent to 
North-west London, with direc- 
tors responsible for land and 
sales, building and construction. 
Another regional office is plan- 
ned for next year. The group 
also has a small commercial divi- 
sion which builds and sells 
offices. 

The group managed to see its 
way through the downturn In the 
demand for housing in 1961 by 
taking on more refurbishment 
and contract work. Since die up- 
turn in 19S2, pre-tax profits have 
Increased from £398,000 to 
£1.53m in 1984 when it sold 85 
units. The group, which sells 
87 per cent of units before com- 
pletion, has had no cancellations 
so far, following the interest rate 
hike. 

At the placing price of 85p, die 
Berkeley Group will have a mar- 
ket capitalisation of £ 8 . 2 m and 
the shares will sell on an actual 
tax p/e of S.4 times. 

Rcrwe & Pitman are brokers to 
the issue and dealings are ex- 
pected to begin on July 19. 



HARTEBEESTFONTEIN 6010 MINING 
COMPANY LIMITED 

(Incorporated In the Republic of South Africa ) 

(“BARTIES”) 

Sub-division of Shares 

At the general meeting of members of Harties held on 13 July 1984, 
a special resolution was passed sub-dividing each of the authorised 
shares in the capital of Harties from shares having a nominal value 
of 100 cents each into ten shares having a nominal value of 10 cents 
each, with effect from 30 July 1984. 

That resolution has been registered by the Registrar of Companies. 
Closing of registers 

The transfer books and registers of members of Harties will be 
dosed from the close of business on Friday, 27 July 1984 until 
commencement of business on Monday, 30 July 1984 for the pur- 
pose of sub-division. 

Surrender of stare certificates 

Members are requested to surrender their existing share certificates 
of 100 cents each to enable the new sub-divided share certificates 
of 10 cents each to be issued. 

A surrender form to be used for this purpose will be attached to 
a drcular which will be mailed to all members today. Members are 
requested to surrender their share certificates as soon as possible 
but by not later than Friday, 27 July 1984. 

Listing on The Johannesburg Stock Exchange, Paris Bourse and The 
Stock Exchange, London 

The listing of Harties shares as sub-divided will commence on 
Monday, 30 July 1984. The existing 100 cent share certificates will 
not be good delivery for transactions entered into after dose of 
trading on Friday, 27 July 1984. 

Johannesburg, 16th July 1984 


NOTICE OF PREPAYMENT 



THE DAI-ICHI KAN6YD BANK, LIMITED 

(Incorporated with limited liability in Japan) 


U -5 .520,000.000 Callable Negotiable Floating Rate 
Dollar Certificates of Deposit 

No FRCD 000001 to FRCD 000020 Issued on 23rd August 1982 
Maturity Date 27th August 1985 Optionally Callable 
m August 1984 

Notice is hereby given that in accordance with Clause 3 of the 
Certificates of Deposit (the “Certificates"). The Dal-lehi Kangyo 
Bank. Limited (the " Bank ”) will prepay all outstanding Certificates 
on 23rd August 1984 (the "Prepayment Date"), at their principal 
amount. 

Payment of the printipa! amount, together with accrued interest 
to the Prepayment Date, will be made on the Prepayment Date 
against presentation and surrender of the Certificates at the London 
Branch of the Bank. 

Interest will cease to accrue on the Certificates on the Prepayment 
Date. 

The Dai-Ich! Kangyo Bank* Limited 

London Brandi 

P & O Building, Leaden hall Street, London EC3V 4PA 
1 6th July 1984 


Notice 

U.S. $75,000,000 

1C Industries 
Finance Corporation N.V. 

Guaranteed Floating Rate Notes 
Due 1991 

In accordance with the provisions of the Notes, nolice is 
hereby given that tor Ihe interest period from July 15 
to January 1 5. 1 985 the Notes will carry an interest rale 
of 1 3%% per annum: The interest payable on the relevant 
interest payment date, January 1 5. 1 985 against Coupon 
No. 11 will be USS6 7.72. 

By: The Chase Manhattan Bank, 
National Association, New York HUH 

Fiscal Agent CHASE 


THE NIPPON CREDIT BANK (CURASAO) FINANCE N.V. 

US.SS0,000,000 

Guaranteed Floating Rate Notes due 1986 



Payment of the principal of. and interest on. 
the Notes is unconditionally and irrevocably guaranteed by 

THE NIPPON CREDIT BANK, LTD. 

(Kabuahlki Kaisha Nippon Saiken Shinyo Ginfco) 

n accordance with the provisions of the Reference^ Agency Agree- 
nent between the Nippon Credit Bank (Curasao) Finance N.V. and 
Citibank, N.A.. dated July 1. 1979. notice is hereby given that the 
late of Interest has been fixed at I3?e p.a. and that the interest 
aayable on the relevant Interest Payment Date, January le, 1705. 
igainst Coupon No. II will be U-S.S66.44. 


July 16, 1984, London 

By: Citibank, N-A. (CSSI Dept), Agent Bank 
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PENDING DIVIDENDS 


Dates when some of the more important company dividend 
statements may be expected in the next few weeks are given in the 
following table. The dates shown are those of last year's announc- 
ments except whe-e the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
“ Announcement last year.” 
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COMPANY NEWS IN BREEF 


A tumround at Hi eking Pente- 
cost in the year ended March 31, 
1984 meant that textile manu- 
facturer and commission dyer 
reported a “ modest ’’ pre-tax 
profit of £26,000 against a loss 
of £346,000 last time. Turnover 
moved up from £1 1.24m to 
£I3.41m. 

The directors have decided 
they are unable to recommend 
a final dividend, making the last 
dividend paid the 1983 interim 
of 2p. 

The dyeing division perform- 
ance was greatly improved, con- 
tributing £265,000 against a pre- 
vious loss of £136.000, but the 
knitting division loss deepened 
at £239,000 (£210,000). 

Site rationalisation and over- 
head cost reduction in the latter 
sector will, the directors hope, 
assist a return to profitability. 

* * * 

With a final payment of 0.8p 
against 0.65p, the total dividend 
at Greycoat City Offices, property 
investment and development 
company, is increased from l.lop 
to 1.4p for the year ended 
March 31. 19S4 

Turnover moved ahead fo 
£3.02m (£2.46m) and taxable 
profits were £2.47m, compared 
with £1.83m. 

After tax of £386,000 (nil) 
earnings per lOp share were 6.5p 
(5.7p). 


★ 

Difficulties with contracts in 
Saudi Arabia continue a: George 
Dew and pretax profits dropped 






to April 29 1984. 

At the end of the full ye 
pre-tax profits sameto £ 1.5 
against £2. 54m, and the directo 
reported difficult trading com 
tions and poor profitability 
Turnover of this civil engi 
eer rose from £13.3m to £15.fi 
for the six months. 

The net interim dividend h 
been held at 2.3p although ] 
W. Arnold Barcroft, chains; 
points out that this will requl 
an £81,000 withdrawal fre 
reserves. Earnings per 25p a 
shown as falling from 5.4p 
1.3p. after tax credits £93.0 
(£244,000 charge). ‘ 

_ * * * 
Dealings in the shares of C 
burr Resources will co miner 
on the London Stock Exchan 
on Thursday. The SE has gn 
ted permission for dealings 
the existing Issued I £1 ordina 
under Rule 163 (3). 

Carbury also states that t 
proposed issue of new shares 
the company has been defem 
This action has been taken 
view of the recent deteriorati 
in stock market conditions. F 
lowing advice from Carbur 
financial advisors, the directc 
have decided to postpone t 
placing until a more oppoitu 
time. 

The company has arrang 
financing by way of loan sto 
which will enable it to purs 
its activities. 
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Electrolux: ready for 
a big leap forward 

Kevin Done reports on the Swedish group’s latest expansion move 


HANS WERTHEN Is used to 
climbing mountains. la one 24- 
hoar stretch last month he was 
both out on his favourite slopes 
on Switzerland's Matterhorn, as 
well as in Rome to negotiate 
the equally tricky obstacles 
posed by the Italian Govern- 
ment, unions, hauls and 
investors on his way to Electro- 
lux’s hoped for takeover of 
Zanussi. 

Werthen, 65 a couple of 
weeks ago, has led Electrolux 
since 1967 first as managing 
director and then as chairman. 
Handpicked by Marcus Wallen- 
berg, the legendary Swedish 
banker and industrialist, to re- 
suscitate Electrolux's dwindling 
fortunes in the late 1960s, he 
turned the group into Sweden's 

fastest-growing industrial cor- 
poration, masterminding its 
emergence as one of the world’s 
biggest manufacturers of house- 
hold appliances. The biggest if 
it clinches the Zanussi takeover. 

Four big groups, Electrolux, 
Bosch-Siemens, Philips and 
Zanussi, currently vie for 
leadership erf the European 
white goods market, but it is 
the Swedish group that appears 
most determined to force a 
further restructuring in this 
troubled sector, which generally 
has been plagued by over- 
capacity, stagnating sales 
volumes and unacceptably low 
profits. 

The strategy followed by the 
concern's long-established 

management troika of Werthen, 
Anders Scharp, president, and 
Gosta Bystedt, group chief 
executive, has been remarkably 
consistent and was only shaken 
briefly at the beginning of the 
1980s. when Electrolux over- 
stretched its financial resources 
and had to pause to catch breath. 

Starting from a small home 
base, like all of Sweden's multi- 
national corporations, Electrolux 
understood that it had to 
establish a strong international 
market position with the result- 
ing volume benefits in both 
production and distribution in 
order to have a cost structure 
that was at least on a par with 
its principal competitors, most 
of which enjoy large domestic 
markets. 

The key factor in the growth 
equation devised by Electrolux 
has been a string of acquisitions, 
which have served to strengthen 
its traditional household appli- 


shares spread from the Nordic 
region into the rest of Europe 
and into North America. 

Other competitors, such as 
AEG in West Germany, have 
also followed the tricky path of 
expanding through acquisitions, 
but unlike Electrolux they have 
often failed rigorously to 
restructure and concentrate 
production. For during the 15 
years Electrolux has been 
absorbing a large number of 
production units through take- 
overs it has rapidly closed down 
or restructured many that were 
small and inefficient 


because “ starting from scratch 
on a market is expensive and 
takes time," says Scharp. “ Com- 
pany acquisitions are also one 
element in the restructuring of 
entire industries. In the Euro- 
pean household appliances 
sector a process of concentration 
is going on where eventually 
only a few large manufacturers 
will dominate the market” 

The strategy of gaining large 
market shares and establishing 
a broad geographical presence 
has also been applied to the 
new activities that Electrolux 
has developed from its tradi- 
tional operations. It has used 
Its experience In household 
appliances to develop commer- 
cial products. This has brought 
it into leading positions in 
semi-industrial laundry equip- 
ment commercial refrigeration, 
sterilisation and disinfection 
equipment for hospitals and in- 
ternational commercial cleaning 
and laundry services. 

It is one of the few companies 
in tiie commercial cleaning and 
laundry sector, for instance, 
that operates on an inter- 


national basis. As well as having 
a strong position in Sweden 
cleaning offices and public 
places and industrial premises 
it is also building a significant 
market presence in Brazil, the 
Far East the Middle East and 
the U.S. 

Electrolux's expertise in ab- 
sorbing companies is unrivalled 
in Sweden. With problem com- 
panies it has always tried to 
ensure that there were suf- 
ficient realisable assets avail- 
able to help to finance the 
necessary restructuring. Thus, 
since the beginning of the 
19705 the group has made capi- 
tal gains of more than SKr 
2.5bn. 

It has also maintained a great 
degree of flexibility in picking 
out certain key products for 
further development or In dis- 
posing of assets which either 
failed to show the long-term 
profit potential to meet group 
targets or which appeared to 
have a better chance of pros- 
pering under other manage- 
ment. 

Apart from consolidating its 


ance activities, while at the 
same time broadening its geo- 
graphical presence and opening 
tiie way to entirely new product 
areas. 

The helter-skelter ride of 
acquisitions over the last two 
decades has included the pur- 
chase of more than 100 com- 
panies in 40 countries. It has 
meant the integration, of more 
than 300 units into the concern 
as the search for high produc- 
tion volumes and high market 


Electrolux itself still has 
room for improvement. In 
vacuum cleaners, for instance, 
where it is now the global 
market leader accounting for 
around 6m units of a world 
market estimated at 25m, it has 
still fully to Integrate the 
series of acquisitions It has 
made in Europe in recent years. 
“ The fbll benefit of our restruc- 
turing operations will be felt 
during the next few years.” says 
Anders Scharp. 

Electrolux has set out con- 
sistently to buy market shares 


presence in traditional areas 
some key acquisitions have 
taken the group into new 
growth areas which themselves 
have then been developed 
through further takeovers. The 
acquisition of Husqvarna in 
Sweden in I97S, for instance, 
was made chiefly to expand 
Electrolux’s grip on the Nordic 
household appliances market, 
but as a result it also found 
itself with a promising new 
business area in chain saws. 

Through developing its own 
products and strategic company 
acquisitions Electrolux has 
emerged as the world's biggest 
manufacturer of chain saws with 
more than 20 per cent of the 
market. It has established a 
new business area in forestry 
and garden products, which is 
being expanded through the 
move into lawn mowers — includ- 
ing the takeover of Flymo in 
the UK Profitability here has 
been unsatisfactory, but Elec- 
trolux sees in the lawn mower 
sector in particular a largely 
unstructured market with many 
small manufacturers which is 
ripe for the sort of restructur- 
ing it has already practised in 
other areas. 

Through the SKr 725m take- 
over of the troubled Granges 
industrial group in Sweden in 
1980 — hitherto its biggest 
acquisition — the Electrolux 
management’s capacity was put 
to a severe test, but Granges 
could still prove to be one of 
the concern's most profitable 
acquisitions. It has managed to 
liquidate ail the principal loss- 
making activities in mining, 
steel, glassworks, shipping and 
railways. 

Granges’ hydro-electric power 
assets were sold off for 
SKr l-2bn. and remaining is a 
group of essentially engineer- 
ing companies making a range 
of aluminium and other metal 
semi-finished and finished 
products for the automotive, 
consumer goods, construction 
and engineering industries. 

Some analysts are still scepti- 
cal about the long-term future 
of Granges in the Electrolux 
group, but in its restructured 
form it represents a consider- 
able asset, that could be realised 
to provide funds for other 
activities closer to the core of 
the group. 

Through the Granges take- 
over Electrolux also found new 
business growth areas, such as 
the manufacturing of car seat 
belts, which is now concen- 
trated in the subsidiary Elec- 
trolux Autoliv. "With sales now 
of around S80m Autoliv has 
rapidly emerged under Electro- 
lux management as one of the 
fastest-growing companies in its 
field in Europe with about 20 
per cent of the market. 

While Electrolux moves fast 
to rationalise and restructure 


How Zai 

IF ELECTROLUX bags 
Zanussi It will be the 
unrivalled market leader in 
Europe. Having failed to 
acquire AEG-Telefnnken’s 
white goods operations in 
West Germany at the begin- 
ning of the 1980s— the terms 
of the Swedish offer were too 
tough — and having been 
frightened away by the price 
tag at the Tl Group in the UK 
earlier this year, Italy's 
Zanussi represents Electro, 
lux’s best change to expand 
significantly its white goods 
operation in Europe The 
takeover would correct the 
Swedish group’s particular 
weakness in southern Europe, 
“It Is a very good fit,” says 
Anders Scharp. “There are 
not many overlaps.*’ 

In total. Electrolux would 
be patting no around 
SKr 900m to SKr lbn to 
secure control Of Zanussi. but 
in return it expects a far- 
reaching rescheduling and 
restruct u ring of ZanossTfe 
Ll.QOObn of gross debt by the 


production and distribution of 
companies it acquires, it Is 
much more cautious with brand 
names — which is one reason 
why the size of the group (it has 
88,800 employees) is often 
under-estimated. 

Thus it is behind names such 
as Eureka and Tap pan In the 
U.S., Thenna hr Switzerland, 
Husqvarna in Sweden, Alias 
and Voss in Denmark, Arthur 
Martin in France and. Progress 
in West Germany. 

Confusingly in the U-S. one 
of the group's strongest compe- 
titors in vacuum, cleaners is 
Electrolux, a brand it sold 

as part of its disposal of the 
Electrolux Corporation to Con- 
solidated Foods in the troubled 
late 1960s. Electrolux itself 
bought its way back into the 
U-S. vacuum cleaner market In 
1974 thro ugh the National 
Union. Electric Corporation. 
With the brand name of Eureka 
it is today vying with Hoover 
for U.S. market leadership with 
each group controlling about. 
(hi e-third of the market 

Operating in mature markets 
with often mature products, 
acquisitions must inevitably 
play a big part in guaranteeing 
the sort of 15-20 per emit annua l 
sales growth which Electrolux 
is aiming at although the de- 
velopment of new products and 
applications will also play a 
role. 

Over toe past 15 years or so 
the group’s soles have averaged 1 
an annual growth of 24 percent, 
with acquisitions accounting for 
a substantial part of the in- 
crease, hut such a record begs 


issifitsin 

hanks. It Ss seeking LZOOhn 
of interest relief over the next 
ten years. 

Electrolux Is planning to 
use Zairassl's production 
facilities to produce Items 
that it currently boys In from 
Other suppliers, s uch a s 
tumble driers, w a s hin g 
machines and refrigerators, 
and the same holds true for 
components. The victims of 
toe merger win be the small , 
manufacturers In Italy. West 
Germany and toe Eastern 
Bloc whJkh Electrolux cur- 
rently uses as suppliers. 
“These are the losers and 
they are driefly the worried 
ones,” says Anders Scharp. 

Last year Zanosgi produced 
12m washing machtiHW and 
Electrolux 356,006. In dish- 
washers Zannssi's output was 
1764)00. Electrolux’s 200,000. 
In refr ig erators and freezers 
Zanusgl produced . 2.4m and 
toe SwetHsh group L9m, while 
Electrolux led in cookers with 
an output of Um against 
Zannssl’s 500,000- 


the question of bow profitable 
the operation has been. 

After a successful ran 
through the 1970s the Electro- 
lux bandwagon did threaten to 
career badly off course at the 
beginning of the 1980s and the 
capital markets quickly became 
disenchanted with the slump in 
toe group's fortunes. 

It over-stretched its fi n a n ces 
by borrowing heavily to fund its 
SKr 725m acquisition of Granges 
in 1960 and was then caught out 
and severely jolted by soaring 
interest rates. 

At the same time toe com- 
pany was hit by the recession 
in the wake of the second ofi 
shock, inventories swelled and 
profits plunged. 

After two lean years, an 
action programme involving toe 
disposal of unwanted activities, 
adjustment to new demand pat- 
terns, tighter financial control 
mid a reorganisation of product 
lines has began to show results. 
Last yea* Electrolux’s profits 
(after firmnriai items) tripled 
to SKrl.7bn on a sales Increase 
of only 11 per cent to 
SKr32.15bxt Both toe egoity 
end profitability ratios are again 
“up to healthier levels” insists 
Anders Scharp. The group's 
share price bounded up by 88 
per cent during 1SS3. Profits 
are forecast to ctirab further 
this year to SKr2.25bn. 

With a stronger balance 
sheet— toe series of disposals 
has released resources for toe 
expansion of its principal lines 
of business — Electrolux has 
finis hed the pause for breath 
and insists that it is again on 
toe warpath. 
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ELECTRONIC CONTROL 

‘Zoom’ effect for 
network engineers 


JAPANESE MOVES IN OFFICE AUTOMATION 


Toshiba puts networks underfoot 


BY ROY GARNER IN TOKYO 


Telephony 


BY GEOFFREY CHARLISH 



Energy Minister Lord Avon sees toe GIS system In action. 



TRANSCHVBt, 
MODEM, 
AMPiim, 
COUPLER, ETC. 


GABU: SEPARATOR 


^ Japan’s 
Office Automation 
Flooring - 


SUPPORTING WIT 
THEPHONE TERMINAL 


Toshiba’s “0/A flooring** sweeps everything under the carpet 


A SMALL Perthshire company, 
Graphic Information Systems. 
bos developed an active display 
system that allows control en- 
gineers to “zoom in" on the dia- 
grammatic detail of electricity, 
gas, water or any other network. 

At the moment area boards 
and similar organisations in 
other countries must consult 
per drawings which have to 
serviced by draughtsmen 
and may not be up to date. 
They can also be tedious and 
time consuming to use in the 
event of emergencies. 

Some 14 man-years of soft- 
ware development has gone In- 
to the system, which has cost 
£300.000 to develop. It is al- 
ready on trial at the North of 

Scotland Hydroelectric Board 

and the company has tendered 
Sot similar systems at three 
other electricity boards. 

ENDS (energy network distri- 
bution system) contains all the 
interconnection and active de- 
vice details of the network. It 
Is connected by land line or 
radio to monitoring devices in 
the field that immediately com- 
municate any change of state 
direct to the computer-stored 
diagram. 

Managing director Ian Biis- 
land puts the total market for 
electrical network systems in 
the UK alone at over £25m, and 
worldwide at about £300m. He 
says: “Over half the world's 


electricity distribution networks 
were Installed by the British." 

A typical system for a large 
densely populated supply area 
costs between £3 and £4m. It 
needs 10 DEC 11/730 mini -com- 
puters and some 40 Ramtek dis- 
play units deployed In geo- 
graphical sectors of the region 
and at a central control point. 
At night control would be 
switched to the centre. 

With maximum magnification 
on the screen, the engineer can 
see detail down to the level of 
final transformers and. if de- 
sired, consumers. The view then 
amounts to a “window" on a 
diagram that would be several 
acres in size. 

This is an indication of the 
amount of data stored: toe 

initial task of data entry is con- 
siderable — the ten computer 
system involves up to 18 months 
of data entry work. 

But the network can then be 
completely monitored and con- 
trolled from the keyboard and 
screen. For example, in the 
event of a fault on a particular 
llkv (11.000 volt) cable link, 
the engineer can remotely 
operate breakers at the two ends 
to make it safe to carry out re- 
pair work. 

He uses a stylus on an asso- 
ciated tablet to move a cursor 
to the appropriate points on the 
diagram and uses toe keyboard 
to issue "open" Instructions to 
the breakers. 


GROWING NUMBERS of com- 
panies tm Japan are deciding to 
follow toe (trend of the times 
and introduce "office automa- 
tion" O/A in one form or 
another. 

One of the difficulties these 
companies encounter is that of 
safely and convenieartly instat- 
ing the wiring end ancillary 
equipment which 4s required to 
supplement toe business com- 
puter terminal units. This is 
especially the case where Local 
Area Networks (LAN) are to 
be used. 

Toshiba, in co-operation with 
Taisei Corporation and Toto 
Ltd., has came up with a new 
product designed to ease this 
problem. It -is "O/A flooring " 
which can be installed piece- 
meal on .top of the existing 
office floor surface and which 
puts all electronic equipment 
and cabling out of harm's way 
in a single operation. It also 
safely separates signal and 
phone cables from toe power 
lines. 

One of toe conventional 
approaches to the ** wiring " of 
the office is to squeeze cables 
in along toe edges of -furniture, 
and wedge junction boxes and 
so on Into toe most out-of-toe- 
way corners of the room. 
Another way ds simply to shove 
toe cables tinder the carpet. 
But things are usually not so 
easy in practice. If cables are 
to he placed under -the carpet, 
then fire and weight load safety 
laws require .that special “fiat 
cable ” is used. This fiat cable 
is very expensive and still does 
not solve the problem of staw- 
lne electronic devices. 

In toe spacious offices 
common is the West, this is 
perhaps not so problematic, but 
for many Japanese companies 
hindered by limited space, and 
an inability to move to new 
custom-built office buddings as 
part of their modernisation of 
office facilities, the O/A floor 
could prove a boon. 

The standard size of each 
floor panel is 500 x 500 mm 
square, -with a weight of 11.5kg, 
and the new- floor would reduce 
the overall height of a room 
by about 100 ram. The maximum 
size of device which can be 
contained within each section 
is 385 X 3S5 X 43 mm 

Toshiba says that apart from 
solving toe immediate problem 
of storing cables and auxiliary 
devices, the O/A floor could 
in the future allow an increas- 
ingly large number of the 
functional elements of O/A 
equipment to be removed from 


desktop units completely, 
leaving little else but a key- 
board and display unit on view. 

The company also claims that 
housing networking devices, 
such as trunk amplifiers and 
trunk couplers, in this wsy can 
remove the need for develop- 
ment of these items as custom 
LSI, as at present 

The O/A floor can. withstand 
a localised load of up to 500 kg 
in standard form, and toe use 
of small in-built flaps allows 
for extra accessories to be 
inserted in toe flooring without 
disturbing the general floor 
structure. 

Hiroshi Kobayashi, a 
researcher in Toshiba's Elec- 
tronics Equipment Laboratory, 
commented that toe value of 
the O/A floor may soon be 
recognised even in countries 


less space-conscious than 
Japan, because of the pressing 
need in O/A installations for 
an ultra high level of equip- 
ment reliability. 

Japanese companies usually 
demand an MTBF (mean time 
between failure) of Im hours 
Is toe case of LAN’s, and one 
hour In 20 years for telephone 
equipment, 

Kobayashi says: “There will 
be confusion ■ m too end " in 
offices which do not use an O/A 
floor approach, especially as the 
number of devices required in 
the office increases. He also 
argues that it is a more cost 
effective method to an the 
"under the carpet" approach. 
With flat cable currently priced 
at around Y7.00Q a metre. 
Toshiba claims there will be 
an overall saving in equipment 


and maintenance costs of 3 or 
4 per cent within three years. 

The standard pastels are 
made of GRF (glass rei nf orced 
concrete), aal two people can 
tusfcdl 'about 25 square metres 
of flooring in three to four 
hours. 

Of toe 10m square metres a 
year of new office buildings 
constructed in Japan, one-tenth 
are expected to install toe O/A 
floor. The market size is esti- 
mated to be two or three times 
as large in toe case iff old 
buil dings. 

Toshiba estimates the annual 
market potential at Y65bn 
growing at 30 per cent a year, 
and reaching one trillion yen 
after ten years. The companies 
are also interested in tech- 
nology licensing abroad. 


Conference 

service 

established 

DAROME INCORPORATED, 
which has established a $4m 
business in providing telephone 
conferencing services in toe 
UJS., has opened a similar 
operation in the UK. 

Organisations wishing to use 
Dazome’s service can pay to 
conduct a single conference, or 
a series held on a regular basts. 
They need no equipment — oust 
sufficient phones on their 
premises for the number of 
people taking part 

The Darome centre at 
Wimbledon (01-879 1000) pro- 
vides the necessary “bridge” 
equipment to interconnect the 
participants. But only one 
person can “ hold toe floor n at 
a time. The system is voice 
switched so that whoever 
speaks first seizes the equip- 
ment and is beard by all the 
others. 

Interruptions are possible, 
since the voice switch acts very 
quickly— so the situation is 
basically no different to a con- 
ventional meeting of people in 
toe same room. 

But normally a meeting 
would be chaired by the execu- 
tive or other person who has 
called it, maintaining some 
level of discipline. As many as 
200 locations can interact and 
Darome will provide general 
guidelines as well as individual 
advice on how to hold a success- 
ful phone conference. 

The customary for tele- ! 
conferencing— that travelling | 

costs are cut down— is not 1 
being over-emphasised by the; 
company, although it believes ! 
savings qan result Marketing ! 
director Mr Chris Purldss 
thinks toe service will simply 
provide better en mnumliw tions 
and produce faster decisions. 

Operator assistance is imme- 
diately available daring a con- 
ference, with’ audio’ quality 
monitoring throughout Un- 
scheduled participants may be 
drawn in and if someone 
wants to withdraw they can do 
so without disruption. 

Costs depend on time, 
distance, number of partici- 
pants and how the conference 
has been set up. Typically 
however, If 10 participants have 
called In at a . pre-arranged time 
(paying their own phone bills) 
and toe conference lasts for an 
hour, the cost Is about £140. If 
Darome calls out to toe partici- 
pants to bring them into toe 
conference, there will be addi- 
tional charges for toe calls, plus 
20 per cent. 


Business 

courses 

I n ter pre ting accounts for toe 
uatAnaBUl manager. C or by . 
September 4. Fee: BOl mem- 
bers £103.50; non-members 
£120.75. Details from Confer- 
ence Department, BOf. Manage- 
ment House, Cottingham Road, 
Corby, Northants NN17 ITT; 7 . 
Marketing ma n a geme nt coarse, 
Brussels. September S-7- Fee: 
Non-members BFr 64,000; mem- 
bers (AMA/n BFr 58,000. De- 
tails from Management Centre 
Europe, rue Caroly 15, B-1040 
B russ el s . Belgium. Tel: 
82/2/516.miL Telex: 2L917 
mceb. 

The bastes of corporation tax; 
London. September 27-28. Fee: 
£205 plus VAT. Details -from 
toe Courses Department The 
Certified Accountants’ Educa- 
tional Trust PO Box 244. 
London WC2A SEE- Tel: 01-242 
6855 Ext 848. Telex: 24381. 
Business presentation ddBs, 
Kent September 4-7. Fee: 
£450. Details from toe Client 
Services Director. Sundrige 
Park Management Centre, Bran- 
ley. Kent BR1 3TP. Tel: 01-400 
8585. 

Adveetistax: principles and 

practice, London. September 
10-12. Fee: £40S£5. Details 
from Seminar Department CAM 
Foundation. Abford House, 15 
Wilton Road London &W1V 
1NJ. Tel: 01-828 7506. 

The annmt marketing plan: bow 
to plan new for' next year's 
profits, Brussels. September 
2-7. Fee: Non-m embers BFr 
64,000; Member (AMA/I) BFr 
58.000. Details from Manage- 
ment Centre Europe, rue Caroly 
15. B-1040 Brussels. Belgium. 
Tel: 32/2/5 16J9.1L Telex: 

21.917 mce b. 

Speedunoddng and business pre- 
sentations, London. September 
24-25. Fee: £299. Details from 
Seminar Department CAM 
Foundations, Abford Ho use, 1 5 
Wilton Road. London SW1V 
1NJ. Tel: 01-828 7506. 

“In search of excellence.” the 
British experience, Welwyn. 
September 27. Fee: £240 plus 
VAT. Details from Contrast 
Conferences, 20 York Street 
London WL Tel: 01-935 9145. 
Human resource p l an n in g and 
development, Brussels. Septem- 
ber 10-14. Fee: Non-membera 
BFr 64.000; Members (AMA/I) 
BFr 58,000. Details from 
Management Centre Europe, rue 
Caroly 25. B-2040 Brussels, 
Belgium. Tel: 32/2/516.19.11. 
Unit Trusts— A major force 
In international In ve stm ent, 
London. October 15-16. Fee: 
£373.75. Details from the 
Financial Times Conference 
Organisation, Minster House, 
Arthur Street, London EC4R 
SAX. Tel: 01-621 1355. Telex: 
27347 FTCONF G. 


The good news is 

FERRANTI 

Selling technology 


Instruments 


Portable 

safety 

instrument 

THE MACHINE Tool In- 
dustry Research Association 
Is offering a new portable 
timer for checking toe stop- 
ping performance of a press 
or press brake. 

Designed primarily for 
photo-electric systems, It can 
easily be adapted for nse with 
other types of safety system 
and can measure the stopping 
time of both linear and rotary 
motions as ’ In rotating 
spindles, moving tables or toe 
blade of a press or gufltetiuc. 

It Is battery operated and 
hand-held and Is capable of 
measuring from 6.9601 
seconds to 260 seconds In 
ranges 2 , 20 and 260. 

It Costs £256 plus VAT. 
More on 0625 2542L 


Photocopiers 

High 

volume 

system 

OCR COPIERS has launched 
In the UK a plain paper 
system to meet very Ugh 
volume copying requirements* 

Called the Oce 1825, the 
new machine Is claimed to 
make Oce one of only two 
manufacturers able to offer a 
complete range of equipment 
from “localised" low volume 
copying through medium 
volume self-service operations 
right up to centralised repro- 
graphic printing. 

Hie 1825 machine is 
equipped with what Oce calls 
automatic background com- 
pensation — in other words, It 
makes possible consistent re- 
production of high quality 
copies from originals of 
different quality and with 
varying background colours. 







PM*t 





ship skills which united the 
workforce behind the com- 
pands values »nd objectives. 

The book's well-wrought 
arguments built on what seems 
to be almost a constitutional 
antipathy in the west for 
bureaucratic structures. This 
antipathy had already been 
tapped in 1970 by another best- 
seller — the iconoclastic Up the 
Organisation by Robert Towns- 
end. prime mover behind the 
rise of Avis in the 1960s, and 
republished in an updated 
edition 

Whereas Townsend’s original 
onslaught brought belly laughs 
ana approving nods but little 
alteration in management 
schools’ policies, his revised 
version arrives with ambitious 
attempted changes well in train. 

The schools in general are 
overhauling their programmes 
with the aim of increased 
emphasis on the so-called soft 
aspects of management — 
entrepreneurship, communicat- 
ing with customers and 
influencing public opinion, and 


leadership — and developing 
technological literacy among 
executives of all kinds. 

Concentration 

To the extent that their 
previous concentration on the 
systematic approaches and 
analytical techniques beloved 
of scientific management was 
unjustified by their practical 
usefulness, the reforming 
impetus can do only good. But 
it is important that the fashion- 
ability of the softer aspects 
among the customers in the 
market place, should not lure 
the schools into under- 
emphasising the older, harder 
foundations of their teaching. 

Although there are plenty of 
promising methods for develop- 
ing the softer Skills, it is far 
from sure that these can be 
imparted to large numbers of 
managers many of whom are 
deficient in fairly elementary 
intellectual skills of their craft. 

It may he true that schools’ 


face-to-face teaching will have 
less and less need to attend to 
such basic skills as aspiring 
executives are enabled to 
acquire them largely by home 
study through the distance- 
learning programmes pioneered 
by Britain’s Open University 
and Henley management 
school, like the financial course 
reviewed elsewhere by Jon 
Webb. But no advance in the 
technology of learning will ever 
do away with the need for an 
underpinning of rigorous In- 
tellectual standards. 

Without a continuing Insist- 
ence on ever more exacting in- 
tellectual rigour not only in 
management schools but in the 
earlier stages of formal educa- 
tion too, the efforts to bring 
management teaching more 
firmly into line with manage- 
ment practice are liable to 
cause at least as many problems 
as they solve, and more funda- 
mental problems at that 

* Harper and Rom £12.50. 

••Further Up the Organisa- 
tion. Michael Joseph. £835. 
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An in-house company 
video programme for 
managers. Below: the 
practical side of 
management, consulta- 
tion on the shop floor 


Now Japan is hailed as the centre of managerial excellence, management education and 
training in the West are moving away from teaching systematic control and analysis. 

The trend is towards courses to develop entrepreneurial flair and leadership s kills geared to 
the specific wants of a particular organisation 


Education ft Training 


Ivory tower attitude 
comes under attack 


By Michael Dixon 


"THERE is now a growing in- 
terest in management education, 
and it is expected that in the 
next lew years the increased 
quantity and quality of manage- 
ment education of all hinds will 
be malting an important contri- 
bution." 

SO SPOKE the UK National 
Plan of 1965. It was not only 
the Labour Government of the 
day that was confident that 
courses in management, especi- 
ally in (he business schools then 
being set up on the U.S. model 
after the Franks report two 
years earlier, would be decisive 
in achieving national economic 
growth of 4 per cent a year. 

similar faith was widespread 
throughout the nation — and in 
other countries — amid the gen- 
eral enthusiasm of the 1960s 
for educational expansion across 
the board. The failure of those 
expectations needs no chronic- 
ling. 

Today there is every sign of 
“a growing interest in manage- 
ment education” again. But the 
types of course drawing in- 
creased demand in countries 
hopefully emerging from reces- 
sion differ mar Rea ly rrom ,ue 
types most favoured two de- 
cades ago. when the world's 
centre of managerial excellence 
was commonly thought of as 
the U.S., and not Japan. 

The assumption in those days 
was that management was some- 
thing which could be formula- 


ted clearly and taught by ex- 
perts who knew the answers. 
That notipn, like the belief 
which supposed a nation's econ- 
omic progress could be planned 
and directed by highly trained 
economists has largely crumbled 
under the pressure of market 
forces. 

Few, if any, management 
schools in mixed-market coun- 
tries could survive any longer 
by simply handing down to stu- 
dents what their teaching staff 
already know. Success depends 
more and more on finding out 
what potential clients want to 
learn and will pay for, and then 
trying to devise programmes 
that do the job required. 

Tailor-made 

There has been a shift away 
from relatively long courses 
centred on general principles 
and supplied by the schools off- 
the-peg, as It were, for atten- 
dance by managers from a wide 
range of different organisations. 
The demand is Increasingly for 
short programmes tailor-made 
to the specific wants of a par- 
ticular organisation as elements 
of Its in-house management de- 
velopment activity. 

By the same token there has 
been a swing away from the 
teaching of a well-researched 
body of knowledge and scienti- 
fically established techniques, 
especially of quantitative 
analysis. Conventional lectur- 
ing has given ground to the 
counselling of practising mana- 
gers on practical ways of being 
mere effective in their everyday 
work. 


Far from knowing the 
answers in advance, today’s 
management teachers often 
have no clear Idea of the prob- 
lem until they have winkled out 
an understandable definition of 
It from the students in their 
class. 

The vogue for so-called dis- 
covery- or action-based learning 
(discussed by Judy Lowe in a 
separate article in this report) 
contrasts sharply with the atti- 
tudes of the Z960s when 
management schools behaved as 
though they were certain what 
combination of knowledge, skills 
and attitudes form the basis of 
effective managerial perform- 
ance. 

The prevailing view then was 
that good management is essen- 
tially an intellectual process. 
Top managers were seen ideally 
as trained thinkers in the aca- 
demic mould who applied logi- 
cal rules scientifically to inputs 
of information so as to reach 
rational decisions on what 
should be done. 

The decisions were then 
passed down to be implemented, 
in line with equally rational 
procedures drawn up at the top 
of the organisation, by its 
lower-ranked employees. 

Accordingly the best way to 
produce an improved mana- 
gerial workforce was believed 
to be by extending the academic 
educational process. Top execu- 
tives of the future would he 
cultivated by taking young 
people who had shone in 
the examinations at bachelor- 
degree level and continuing 
their academic training in 
economics, quantitative analysis, 
behavioural studies, and so on, 
during a lengthy post-graduate 
course. 

The model usually favoured 
was the programmes leading to 
the degree of Master of Busi- 
ness Administration (MBA), 
long established in U.S. busi- 
ness schools such' as Harvard, 


Wharton, Stanford, and the like. 

Besides the MBA-type pro- 
grammes for the future high- 
flyers, the specially consti- 
tuted business schools and 
the management departments 
within universities would pro- 
vide shorter courses in general 
management for executives 
already employed at senior and 
middle rank, and brief training 
programmes in specific mana- 
gerial techniques. 

A similar menu would be 
offered in the polytechnics and 
colleges, supposedly better 
equipped than universities to 
meet the particular needs of 
companies In their localities. 
There would also be more 
elementary courses of manage- 
ment studies for 18- to 21-year- 
olds at bachelor level. 

Assortment 

On that broad design a net- 
work of schools— -private as well 
as publicly financed — was fairly 
soon offering an assortment of 
programmes in Britain. France 
developed managerial studies 
within its different post-school 
education system. 

Other countries, Including 
West Germany, did not go as 
far as to build management 
programmes specifically into 
their educational structure. 
But a demand sprang up almost 
across Europe for courses 
founded on much the same 
assumption that management is 
essentially an intellectual pro- 
cess which can be taught 
academically in classrooms re- 
moved from the real working 
world. 

Perhaps because the view of 
management as a science 
originated with Fred W. Taylor, 
an engineer, in the U.S., the 
newly developing programmes 
elsewhere relied heavily on 
U.S. teaching methods and 
underlying notions. Many were 
led by Imported American 
management professors. 


Around the start of the 
1980s, however, even those same 
professors could no longer 
plausibly deny that the palm 
for managerial excellence had 
been usurped by Japan, where 
business schools on the U.S. 
pattern are noticeable only by 
their absence. 

The urge of U.S. business to 
blame its loss of face on the 
old - established, emphatically 
academic management educa- 
tion was both reflected and 
increased by the best-selling 
book In Search of Excellence*. 
Written by Tom Peters and 
Bob Waterman while they were 
working for the McKinsey man- 
agement consultancy, the book 
was acclaimed by practising 
executives across the western 
world. 

The two authors used the 
successes of various large cor- 
porations to exemplify the 
virtues of outward-looking 
styles of management founded, 
not on systematic controls and 
painstaking analysis, but on 
entrepreneurial flair and leader- 


“TAKE TIME OFF TO MAKE MYSELF A BETTER MANAGER? 


CANT 


YOU 


You’ve probably got someone similar 
working for you. 

It could even be you. 

One of the new breed of managers who 
have come up fast 

So fast they’ve barely time for a pie and 
a pint at lunchtime, much less time for a 
residential management course. 

Or have they? 


BUSY? 


At Henley— The Management college 
we’ve developed a new course. 

Called the New Henley Management 
Course, it's designed so the longest anyone Is 
away from their desk at any one time Is a week. 

The trick is to combine four separate 
residential weeks (spread over any period of 
up to two years) with a series of self-study 
Distance Learning Packages. 

During each separate week at Henley, 
course members can get the full benefit of face- 
to-face learning. Under the personal guidance 
of Henley tutors they learn a wide range 
of management skills, from leadership right 
through to implementing new projects. 

These lessons are complemented by 
four Distance Learning Packages. 

By studying the audio and video tapes, 
written texts and self-assessment exercises, 
managers can broaden their knowledge of 
accounting, marketing, information technology 
and effective management And they can do it 
In their office or; literally, as homework. 

The whole course can take just seven 
months to complete. Or up to two years. 

It’s as flexible as that as individual as the 
individual on the course. 

Any manager will be a better manager 
at the end of it. some will radically rethink the 
way they do their jobs. 

If the predicament of the manager on the 
left rings a bell, give our Registrar, John Uvelng, 
a ring on (049 166) 454. 

Or write to Henley —The Management 
College, at the address below. 

Henley 

The Management Col lege 

GREENLANDS, HENLEY ON THAMES, OXFORDSHIRE RG93AU. I 
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Sundridge Park Management Centre 
believes in short courses and quick results. 
Situated just 10 miles from the heart of 
London, its superb facilities are housed in an 
elegant 18th century Nash mansion, a 
converted coach house and a purpose-built 
modem residential teaching 1 unit. There are 
eight main lecture rooms, 100 bedrooms and 
two well equipped micro/video libraries. 
Internationally renowned, the college draws 
4000 men and women managers each year 
from many parts of the world. 

Courses in General Management, 

Sales and Marketing, Finance, Operations 
and Works Management, Leadership and 
Communications are provided by a tutorial 
team made up entirely of people who have 
been managers and whose teaching 
authority stems from their experience in 
industry and commerce. 

Most of the men and women who come 
to Sundridge Park for training are 
experienced managers in mid-career for 
whom time is precious. The courses are, 
therefore, fairly short, none longer than 
three weeks and the learning experience is 
concentrated and demanding. Managers 
leave Sundridge Park with knowledge and 
skills which they can immediately put into 
effect in the practical world of business and 
commerce. 

Send for brochure to: John Davies, 
Sundridge Park Management Centre, 
Bromley, KentBRl 3TP. Tel: 01-4608585. 



Management Centre 


Are you improving 
your management 


D q the managers in your organisation have the knowledge 
| and skills they will need if your company is to survive and 
prosper through the 1980's and beyond? Can they provide 
the leadership required to manage rapid change? Can they 
match tbc challenge of the Far East in productivity and product quality? 
Can they innovate successfully? Build a positive industrial relations 
climate? Generate the cash flow essential to ensure the future success 
of the business? 

For 25 years Ashridge Management College has worked with 
many of the world's most successful businesses to improve 
management performance through trailing and dev elopment. These 
organisations believe that managers, just like athletes, airline pilots and 
doctors, need continuous training and retraining if they are to deliver 
peak performance. They come to Ashridge because they find its 
programmes are practical, relevant and designed to produce 
performance improvement. 



MANAGEMEN-PCOLLEGE 


For a copy of the prospectus or farther information contact: 
Mbs Christine Brown, Ashridge Management College. BerMwmsted, 
Hertfordshire HP-i INS. TH: (OH 284) 3491 or 2311. 
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A student equipped for the 
distanc e learning system of 
the Accounting for Mana- 
gers course and some of the 
videos, tapes and texts 


The key to success is 
motivation and planning 


Distance 

learning 

JON WEBB 


DISTANCE LEARNING has 
8tm to develop to its logical, 
and perhaps inevitable, conclu- 
sion. That will be when it Is 
no longer necessary for the 
student to be present while the 
learning is taking place. 

For anyone who has had to 
struggle through some o£ the 
computer software self-tuition 
programs which are increas- 
ingly being developed for busi- 
ness applications, that might not 
be a had thing at all. For most 
of us though, unless you sub- 
scribe to the theories of the 
Bulgarian doctor, Lozanov, who 
wiflintainc that the ‘human brain 
is capable of learning while in 
a deep relaxing sleep, the pros- 
pect continues to be a lot of 
bard work if we want to learn 
anything. 

I have been sampling one of 
today’s distance learning 

systems, developed by the 
Henley Management College for 
those managers or would-be 
managers who are unable to 
spare the time to attend one of 
the Henley residential courses. 

The multi-media presentation 
of the Accounting for 

Managers course material — 
video tape, audio cassette and 
plain old text — is designed to 
free you to choose when, where 
and how fast you work, without 
deadlines, exams or fixed 
tutorials. 

While the absence of teachers 
or exams might at first seem 
a rather nice idea, dealing with 
a video tape and cassette when 
trying to learn present their 
own problems. Quite apart from 
the actual information you are 
trying tD learn, the way in which 
you go about learning can take 
quite some time to master. 


Open outlook 


I definitely fall into the cate- 
gory of someone who had 
forgotten most of whatever 
formal learning skills he ever 
had. Although only five yean 
away from university, the 
period since I walked out of my 
last exam has been marked fpr 


Our peop le 

can help your 
people 

become better 

Managers. 


In feet it is tfie only reason we are 
here. 

Whateverlevdyotrmastp 
people have reacrietfwe have a 
programme that will improve their 
performance, their potential and their 
worth to you. 

Cranfield has a depth of experience 
ingenemlenanagememthatfew 
European institutions can match and 
we are always ready to discuss the 


most effective way we can contribute 
to an organisation's management 
development process. 

To find out more contact Marilyn 
NichoL Director of Marketing, on 
0234 751122. Or come along to one of 
our Management Development 
Discussion Days on 12th September or 
2/stNcvemfcerJ984. 

Cranfield School of Management 
Cranfield. Bedford MK43 QAL 
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its lack of structured tuition of 
any real kind. 

It was not a deliberate deci- 
sion on my part, unlike some 
■ of my friends, who vowed 
never to get involved in any- 
thing which might result in 
exams again, I kept a very 
open outlook. Like, I suspect, 
many people, my attitude was 
changed dramatically when I 
got a job and started on the 
path of a career. 

From being a relatively free 
spirit receptive to most of the 
learning available, you are 
suddenly in a totally different 
environment which demands 
different skills and imposes 
different priorities. 

Of course you are still learn- 
ing. but unless your career 
choice requires you to go 
through continuing vocational 
training, like the law or 
accountancy for example, the 
way in which you find out about 
your job, the company you 
work for and the business com- 
munity in which it operates Is 
usually wholly unstructured. 

The aim 

It is for people who find 
themselves in such a position, 
of course, that the Henley 
Management College is aiming. 
The distance learning pro- 
gramme is being developed for 
the many people who are 
unable to spare the time or 
whose firms are unable to spare 
them, to attend traditional 
residential or day release 
courses and who find the pros- 
pect of evening or correspon- 
dence classes too restrictive. 

The Henley system almost 
resembles a portable Open 
University style of tuition but 
without the rather anti-social 
hours of the broadcast OU 
material. What benefits the 
invention of the home video 
recorder must have brought 
the poor OU student ! 

I suspect that most people 
who find themselves opening up 
the box which contains the 
Accounting for Managers course 
will soon discover, as I did, that 
they launch themselves into the 
learning process without 
enough, if any, preparation. 

After a keen start, with the 
video playing and the work- 
books open, they will very soon 
have put it all to one side and 
only start again in earnest when 
. they have sorted out a time- 
table of when they will devote 
themselves to the course, 

Trying to pick up the course 
during the odd half-hour 
between News at Ten and the 
late film will not work as I 
found out, despite wbat the 
course description says about 
working at your own pace and 
in your own style. The key to 
it all has to be motivation and 
planning. 

The motivation could well be 
provided by having to buy the 
course in the first place or by 
being assessed by a company 
trai n i n g officer if it was bought 
by your firm. The planning can 
only really be done by the per- 
son taking the course. 

In my case the 100 hours 
which the Accounting for 
Managers course is reckoned to 
require looked like a pretty 
reasonable two or three hoars 
work every other day. In prac- 
tice it turned into something 
like three hours once a. week 
with an occasional blitz after I 
had worked out that it was 
going to take more than six 
months to finish. The time scale 
begins to stretch even further 
away if you leave the course 
completely, for a holiday or 
business trip, for example. 
The audio cassettes are pro- 
vided as a means of portable 
revision but I should imagine 
they would be low on most 
people's list of holiday packing. 

Accounting for Managers is 
the first in a series which 
Henley plan to produce, to be 


taken singly or as part of a 
total package leading to a 
Diploma, a Certificate of 
Advanced Study or an MSc In 
Management Studies. If the 
distance learning path is taken 
to reach Diploma, Certificate or 
MSc level, then both essay 

material and g xams vrill be re- 
quired, as well as tutorials and 
seminars. 

Accounting for Managers is 
aimed at non-flnancial managers 
who want to use accounting and 
financial information to make 
better decisions. It also sets out 
with the very worthwhile inten- 
tion of preparing the manager 
to communicate with, as the 
course notes put it, ** a member 
of a race apart, an accountant,” 

The four workbooks which 
make up the core of the study 
material cover the areas of 
accounting principles, termi- 
nology and concepts; planning 
by means of budgets; mana g in g 
the results and dealing with 
changes and, finally, presenting 
and interpreting published 
accounts. 

Throughout the workbooks, 
exercises are set to test under- 
standing of the material covered 
as well as to enable the student 
to get used to manipulating the 
financial information. Each of 
the workbooks fits into the work- 
station provided, which Is a sort 
of folding ring binder which 
allows the answerbook for the 
exercises to interleave with the 
workbook so that the correct 
sequence of exercise/answer is 
always maintained. 

The interleaving presents a 
few problems of -its own if you 
want to go back to recap a 
particular point, but the 
greatest problem I found was 
that it is easy, especially when 
dealing with some of the 
thornier problems of account- 
ing, to persuade yourself that 
you understand and to flip on 
to the next page. 

The exercises often only 
cover a point once and, if you 
miss It first time round, you 
only get one chance. To give 
them their due, though, the 
answers to the exercises do 
tend to explain the reasoning 
behind them, they rarely just 
present facts and figures. 


offer advice on day-to-day prob- 
lems. 

I think 1 was a little put off 
by the prospect of having to ask 
for help as much as by the 
fact that most of my particular 
problems occurred at odd hours 
of the night when I doubt if 
even the most caring counsellor 
would have been appreciative of 
a call. 

The style of the course is 
always low key, with diagrams 
and cart co el. ridely used to 
help .-lluscrafte the workbooks. 
The video also treats the student 
quite lightly, with comments 
like “hang on in there” and 
“take five," flashed onto the 
screen at relevant study or rest 
points. 

Each stage of progression 
through the course, from video 
to workbook to case study and 
back again is' clearly labelled 
with the right instruction in the 
right place, though there is a 
“course map” which comes in 
very useful when the occa- 
tional inevitable confusion sets 
in and you need to check on 
where you should be next 


Accomplished 


Case study 


The second and third work- 
books are supplemented by a 
case study which follows the 
management team of a semi- 
fictional paint manufacturer 
through their budgeting, con- 
trol and dedskm-maklng pro- 
cesses. In the video, which in- 
troduces the course and each 
separate study session, there is 
a dramatised version of the 
case study which brings to life 
the same management team as 
they grapple with their budgets 
and forecasts; a sort of combin- 
ation of Dallas and The Money 
Progr amm e. 

The video also provides 
visual stimulus in the way of 
panel discussions of the finer 
points of the material covered 
and interviews with managers 
in industry about their own 
methods. 

The last element of the 
course is provided by two audio 
cassettes, each side of which 
provides revision for one of the 
workbooks. The cassettes are 
meant to be played wherever 
you are; at home, in the car 
or even on a portable cassette 
player. 

Having used them in this last 
way myself X now look more 
carefully at all the other people 
1 see with headphones on as 
they go to and from work to see 
If I can detect any other com- 
muting distance learners — X 
look tor worried frowns instead 
of lips moving to music. 

If you need it there Is the 
rather Hnun-Hng sounding “ Hen- 
ley Hot-Line ” available which 
promises a course counsellor at 
the end of a .telephone line to 


'With the exception of the odd 
point left hanging in mid-air — 
not really surprising when the 
complexity of some of the 
accounting conventions in force 
are considered — and which any- 
way would never be expected to 
be Important to most non-finan- 
cial managers, the course 
covers a great deal of ground 
in a very accomplished way. 

Just how much a manager 
gets out of the course will, I 
think, depend on his previous 
level of competence with 
figures and on the opportunity 
he gets to put his new-found 
knowledge into practice back 
in his firm. 

If he starts with no previous 
knowledge or very little, then 
by the end of his studies 
he should have a pretty solid 
grounding in the principles 
and basic practice of manage- 
ment accounting. The people 
who, I think, will get most from 
this particular course are those 
managers who have a little 
knowledge, or at least have to 
prepare budgets according to 
predetermined guidelines laid 
down by the company account- 
ants. Once they have com- 
pleted the course they should 
be able to understand the 
reasons they had been doing 
things the way they had and to 
understand more fully the tprmg 
which they had previously only 
been vaguely familiar with. 

As a financial journalist, it 
was the feeling similar to a 
curtain being lifted as terms 
and expressions I thought I 
understood were explained and 
put into their rightful context 
which 1 found most rewarding. 
All that remains is for the 
Henley College to prepare a 
course entitled Manag in g fox 
Accountants. If they do, then 
maybe the firm's accountants 
might begin to understand why 
the managers are operating in 
ways which make no sense to 
them. 


Senior 

Managers 

Development 

Programme 

13 Jasnary-15 March 1985 

In management education, different managers have different 
needs, but most programmes are run as if they were all the 
same. Oxford, with its long tradition of the tutorial method, 
offers an alternative. 

Managers who choose its nine-week development programme 
also choose what they want to learn, for over half the pro- . 
gramme. And if they complete a project, they can be awarded 
the Oxford University Certificate la Management Studies. 
Write for a brochure which tells you how we do it 
We offer other programmes, too. The most recent is called 
Managing Information Technology for Strategic Advantage, 
and it lasts a week. We will gladly tell you aSout It if yon wish. 
Write to: Jerome Foster, Associate Dean 

Oxford Centre for Management Studies 

Kennington, Oxford 0X1 5NY 

or telephone Oxford (0865) 735432 telex: 83147, attn OCMS 

TEMPLETON COLLEGE* 

•The now name for ttio Oxford Contra for ManfegomOat Studies 


GEC took the Action by Learning 
approach to the development of senior managers, 
based at their College of Management 
in Dtmcburcfa. 

' -£.V. 
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University of Strathclyde 
Business School 

■THE STRATHCLYDE BUSINESS SCHOOL la pan of a nodam taohnotogtoal 
University facMty locaiod in the centre of Glasgow, Scotland 
Tha postgraduate programme of the Strathclyde Business School comprises 
die f otto wing: 

Business Legal 

ublic Policy. 

mu Diplomas: Development Planning; Financial Studies: 
rlogy Systems; Marketing; Marketing for Industrialising 
mol Rosenrch; Organisational Analysis; Pr 


Master* 

Services: Development Economic*: Industrial Relation a; , ....... 

' MSc and Postgraduate Diplomat: Development Planning; Financial 
Information Technology Systems; Marketing; Marketing for Indus) . _ . „ 
... j Organisational Analysis; Personnel Man- 
agement: Police studies; Tourism; Urban and Regional Planning. 
Postgraduate Diplomas: Accountancy: Busmen Administration: 8m Innas 
Information Technology Systems; Careers Guidance; Hocal Administration; 
Legal Practice: Office Automation; Secretarial Practice. 

Research Facilities: Those undertaking research in the Strathclyde Business 
School usually work towards a degree of MSc or PhD. 

Short Courses: Tha 1383/84 programme, which coveted a large number of 
business-related subjects, attracted 1,000 participants from soma 330 


orgsdiastlons. 


Further information: 
ADMINISTRATOR (ACADEMIC) 
STRATHCLYDE BUSINESS SCHOOL 
. . 130 ROTTHJHOW, GLASGOW G4 OGE 
A Division of the Scottish Business School 


The Kingston MBA 
KINGSTON REGIONAL MANAGEMENT CENTRE 
Gipsy HiH Centre, Kingston Hill, Kingston upon Thames, 
Surrey KT2 7LB 

Entry requirements for our part-time programme are a 
degree or professional equivalent, business experience 
and a suitable GMAT score. Attendance: 3 evenings per 
week for 2»» years and a 1 weak period par year. 

Course starts: March. 

Telephone: 01-546 2181 ext 320 (Juliet Sheppard) 


The 
Management 
Centre 
Yon can 
Profit 

from oar experience 

Our 50 specialists ran 
taQormade and qualifica- 
tion courses to meet your 
needs. 

For details contact: 
Michael Dent 
Head of 

Management Centre 
Slough College 
Wellington Street 
Sough SL1 1YG 
Tel: (0758) 34585 

Slough. College 


FOR COST-EFFECTIVE 

MANAGEMENT 

DEVELOPMENT COURSES 

tailored to the needs of your 
-company, contact 

AC110NUNE 

(BUSINESS CONSULTANTS) 

■ LTD, 

ENGLE FIELD ROAD 
THEALE, READING RG7 5DZ 
Tefi (0734) 303404 


BARLEYTHORPE 

MANAGEMENT 

CENTRE 

Wa undertake in-houas assign metre 
which provide dm moat coat eHac 
tiva approach to management am 
supervisory training. 

Each of our programmes is lodt 
Wdually prepared and resourced L 
detail to reflect tbs concern we havi 
for our dleni, his emptoyaea and hli 
unique training naoda. 

Telephone: 

Head of Training 
Oakham (0572) 3711 


Leadership ? | 

<^Su23£isfsh. : pTrust I 

Tel: Symonds Yat (0600) 890696 M 


If j^L don’t enquire about 
our practical approach to 
management education... 
your competitors might! 







The Bradford Management Centre is one 
l of the oldest and largest business schools- in 
I Europe and offers a comprehensive selection 
ranging from our Post-Experienca 
programme of short intensive courses 
catering for the in-post manager, and the 
part-time MBA, to the highly successful 
1 year MBA for those 
setting out on a 

> career. J| Oip 

BRADFORD. 



Further derate and broch u res from; 
University of Bradteti Management Centre 
Emm Lana Bradford BD9 4JL 
Tab Bradford (0Z74) 42299 
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From company man 
to action man 


Action learning 

JUDY LOWE 


"I suppose what youfre talk- 
ing about is simply making 
people much better at their 
jobs." 

" It's just teaming by doing. 
And thafs what people here 
have been doing for years?’ 

THOSE CONTRASTING reac- 
tions are typical in everything 
except their brevity of the 
arg umen ts that have been ras- 
ing around action learning for 
some 30 years: Is is really the 
greatest breeMh rough in man- 
agement learning since the war, 
because it focuses on the per- 
formance and potential of man- 
agers not their companies? Or 
it is merely the latest jargon 
labelling of the obvious by the 
behavionra&st school of trendy 
industrial relations analysts? 

The first principle is simple: 
let managers learn about their 
own job problems by tackling 
someone else’s. Maybe in their 
own company, maybe in their 
own industry, maybe in a com- 
pletely unrelated field. 

Examples of the latter are 
now rare and becoming rarer, 
but ; do - tend to be headline- 
grabbing, Hke the exchanges 
a few years ago between, the 
military and <a West Country 
firm of cider-makers. 

The very, first experiences 
swapped high-flying bank execu- 
tives with senior oil men. How- 
ever (and in trying to encom- 
pass die ever-changing form of 
action learning there tend to be 
a lot of “ howevers ”) this was 
not seen as a practical option 
for all managers and the Insti- 
tution of Works Managers began 
a programme that kept staff in 
their existing jobs, but allowed 
half a day per week for them 
to meet and work In the 
“ sets ” that are fundamental to 
action learning. 

The set then becomes the 
sounding board against which 
managers test their own per- 
ceptions and learn about change 
as they tackle problems. 

Job problems 

If at this stage the idea of a 
” set,” <a group of workers com- 
ing together to examine job 
problems begins to sound 
familiar, you’re right. It is the 
basis of Japanese Quality 
Circles. The story of how this 
happened has now passed into 
legend, but merits retelling as 
it takes action learning back to 
its roots and the name that will 
always be associated with it, 
that of Reg: Revans. 

It is 1947 and Reg is Educa- 
tion Director of the Coal Board, 
part of a powerhouse group 
charged with overseeing coal 
nationalisation that includes 
Jacob Bronoswski, Sir Geoffrey 
Vickers and Fritz Schumacher. 
Revans, by background a 
renowned Cambridge statis- 
tician, has the idea of using 
statistical techniques to test the 
impact of his training pro- 
grammes. 

The abysmal results so horrify 
him that he disappears from the 
scene for two years. He emerges, 
having spent the time as an 
ordinary coal face worker, with 
ideas that form the core of 
understanding of how adults 
learn. He originates the con- 
cept of “ learning circles,” a 
group of workers who provide 
each other with support and 
constructive criticism. 

There the matter might have 
rested, had it not been for a 
visit by the Japanese Produc- 
tivity Council to examine their 
problems of quality. The report 
written by the JFC on their 
return makes it clear that they 
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did not learn a great deal about 
quality, but they are i meres ted 
in Revans’s "Learning Circles” 
. . They apply the concept to 
their quality problems, and the 
rest of the world spends the 
next 30 years trying to repli- 
cate Japanese quality circles. 
Thus at least the iegend. 

Slnce those days Professor 
Revans's name has dominated 
debate, despite some more 
recent practitioners’ attempts to 
reduce what they term the 
method's “ Regcentricity.” Mike 
Pedler’s new book on Action 
Learning in Practice contains 
references to 25 papers by 
Revans on the subject 

Nevertheless, or maybe that 
should be * however,” action 
learning has moved on, from its 
early testing days in GEC and 
has become a diverse package 
of learning activities with a 
common core of those sets of 
five to six people offering 
mutual support in problem- 
solving under the guidance of 
a se ^iviser. 

As Pedier points out, "the 
influence of action learning 
ideas is now far more wide- 
spread than those educational 
designs that hear the name.” 

Today there are action learn- 
ing organisations offering help 
to companies in more than a 
dozen countries around the 
world from Australia to Sweden, 
Bahrain to India. 

Action learning methods have 
become an accepted feature of 
the programmes in leading 
business schools in the UK, 
Europe and the States, includ- 
ing the Manchester Business 
School, the' Inter-University 
Faculty in Brussels, the Irish 
Management Institute and 
McMaster University, Canada. 

In the UK, the International 
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Management College at Buck- 
ingham is now working on 
an edtirely-actionJearning-based 
MBA, sponsored by participat- 
ing companies. 

So what does action learning 
offer that has got companies 
and organisations as diverse as 
GEC, the Indian Coal Board, 
Dunlop, Ptessey, and the State 
Government of Victoria so 
excited? Bob Garratt. one of 
this country's leading exponents 
of action learning sees its 
success in its relevance to the 
problems harassed managers 
face on an everyday basis: “For 

any organisation to survive, its 
rate of learning has got to be 
equal to or greater than the 
rate of change in the environ- 
ment Action learning lets 
organisations change by learn- 
ing to make better use of their 
management resources.” 

Managers are not taken into 
some artificial academic 
environment; a realistic length 
is set to the programme; and 
the problems discussed in the 
sets are those that managers 
and their organisations are deal- 
ing with now. A.L. lets them 
and their companies change, 
adjust and grow. 

More importantly, Mr 
Garratt believes, if donjf in the 
right way, action learning can 
maximise the effectiveness of a 
company freeing top manage- 
ment for strategic decision- 
making and planning because 
the managers further down- the 
company have become more cap- 
able of taking responsibility for 
day-today operational issues 
through their use of action 
learning sets. 

This does however presuppose 
another key feature of AL: that 
top management is convinced of 



the validity of the method and 
the answers the sets produce 
and is prepared to change as a 
result, accepting qualified risk- 
taking as part of the solution. 

British Telecom set up two 
groups that ran over eight 
months examining a first line 
engineering management prob- 
lem. The difference was that for 
one group, the engineers, this 
was their problem. 

For the others, the managers 
from elsewhere in the company, 
it was an external problem to 
which they brought a com- 
pletely different approach and 

radically differing solutions. 

Wbat made the exercise 
valuable to BT was that both 
sets’ solutions eventually con- 
tributed far more to the pro- 
blem resolution than either set 
alone could have done. 

That problem resolution is a 
key point in action learning. 
Any programme is only as good 
as the practical action it 
generates in-company. Few 
other forms of t rainin g can 
boast such direct and obvious 
results. 

More particularly, in today's 
economic climate it can claim to 
be one of the most cost-effective 
means of staff development 
available. It also lends itself to 
a variety of problem situations: 
a small Midlands engineering 
company used it to divest a 
senior manager of an — un- 
productive — 40 per cent of his 
workload. 

Other day-to-day problems 
have included a marketing re- 
organisation In the face of the 
market leader's change in 
strategy; solving problems with 
maintenance engineers on the 
introduction of robotics; manag- 
ing differential performance by 
shift supervisors and handling 
a neurotic boss. 

But does it actually work? 
Yes. believes a senior executive 
at Plessey, where action learn- 
ing was first used to train the 
trainers and improve their 
understanding of management 
issues. 

•'We use it to solve very real 
problems. You have to balance 
it as one part of the t raining 
armoury when and where it's 
appropriate. We’re doing a hell 
of a lot. and this is part of it 
But an increasing number of 
senior managers are seeing it 
as more and more important 
They are used to innovation in 
technology and welcome innova- 
tion in other areas.” 

For those who come from the 
hard number crunching end of 
management there will always 
be some doubts about action 
learning. But as the Plessey 
quote shows, any technique that 
is equally acceptable in Stock- 
holm and Singapore, British 
Aerospace and the BBC should 
no longer need to prove its 
effectiveness in improving busi- 
ness performance. 
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Demand for MBA 
courses holds steady 


HOPPING ON a bus in Shang- 
hai not long ago. Professor 
Hawiylyshyn sat down beside 
an elderly Chinaman who asked 
if he spoke English, and then 
enquired why was he in the 
city and where had he come 
from. The professor replied 
that he was there to teach a 
seminar in his capacity as head 
of the Geneva4>ased Inter- 
national Management Institute, 
formerly called CEL 

It was a small world, he added 
because the institute really 
originated with the visit of 
some Chinese metallurgists to 
North America during World 
War XL They were sent by the 
Nationalist China National Re- 
sources Commission to learn 
enough about aluminium to set 
up their country’s first plant to 
produce it. 

They ended up at Alcan, 
which appointed a metallurgist 
called Paul Haennl to teach 
them about aluminium during 
die day. Realising they would 
feel isolated in the evenings, he 
hospitably invited them to his 
home after working hours. In 
those sessions they talked about 
the cultural and other dif- 
ferences between their coun- 
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tries and, since several of the 
group had travelled fairly 
widely, the characteristics of 
other nations as well. 

When the Chinese were asked 
to report back on their pro- 
gress, they wrote that they were 
learning a good bit about alu- 
minium but, more importantly, 
developing a better understand- 
ing of how the world worked. 

Someone sent a translation of 
the report to the top manage- 
ment of Alcan which told Mr 
Haenni to set up a college to 
develop a Simil ar understanding 
among the company's multi- 
national force of executives. 
Hence the Geneva-based insti- 
tute, which became independent 
of Alcan and formed links with 
the city’s university in 1956. 

The Chinaman on the bus 
then said it was a small world 
indeed. He bad worked for his 
country’s Natural Resources 
Commission during the war and 
bad read the very same report. 

As Mr Haenni's successor at 
the institute. Professor Hawryly- 
shyn still maintains that devel- 
oping working understandings 
between people holding decisive 
jobs in different societies is the 
prime task of specifically inter- 
national management schools. 
Others in Europe include In- 
sead centred at Fontainbleau 
and 3MEDE based at Lausanne. 

Their MBA programmes have 
apparently held up well even 
though, in the aftermath of 
America's losing the palm for 
managerial excellence to Japan, 
much of the U.S. business world 
turned to berating MBA gradu- 
ates produced there as being 
among other things greedy, self- 
seeking, analysis paralysed, 
technologically illiterate bureau- 
crats. 

While such off-the-cuff criti- 
cisms have been suffered by the 
human products of the master’s 
degree courses of UK manage- 
ment schools almost from the 
outset, they were something 
new to the longer-pedigreed 
American breed. 
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The Urwick Management Centre has a long and enviable reputation in the 
field of manogemeirt development and training, and few would dispute that 
this is the key to organisations' development and growth. 

All our course programmes benefit considerably from the experience we gain 
as International Management Consultants— not just because our Trainers are 
also operating Consultants, but primarily because we are constantly dealing in 
different industries and different problem areas. 

Our comprehensive programme of courses includes:- 
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Marketing in Focus 
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Manufacturing Management 
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Project Management 
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450 

Short course programmes 

Industrial Selling Skills 

3 days 

290 

Negotiation Skills Workshop 

3 days 

290 

Sales Servicing and Client Management 

3day5 

290 

Commercial Awareness Skills 

2 days 

195 


We also assist many organisations in the important areas of In-Company 
Management Development and Training by designing Tailor-made 
programmes which relate specifically to individual needs and problems. 

We believe that the main measure of successful investment in training 
your managers must be improved performance, reflected in increased 
profitability and growth. 
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While U.S. and UK schools 
may sacrifice some of systematic 
approaches and analytical tech- 
niques traditionally taught in 
such programmes in favour of 
less intellectually rigorous 
studies of leadership and cus- 
tomer relations. Professor Baw- 
rylshyn does not expect his 
institution to go much farther 
in that direction than it has 
done already. 

“Sensitivity to the needs of, 
your customers and workers and 
so on is important but it doesn’t 
provide you with all you need 
if you’re to manage well. You 
still have to know how to struc- 
ture your capital, lay out your 
production process, and en- 
gineer and launch new products, 
for instance," he says. 

Even so, he feels that much 
good could come from the shifi 
of interest in the U.S. towards 
managerial abilities such as en- j 
trepreneurship. motivation and 
deep understanding of the pro- 
duct as distinct from intellectual 
skills which can be hired in 
almost ready made from con- 
ventional courses. 

“It appears that management 
sometimes needs a new fashion 
to ventilate organisations, to 
revitalise them. It has led some 
companies to commit them- 
selves much more to internal 
management development, 
which should surely do good.* 

It would surely do good also 
if that message could be writ-; 
ten in massive letters on the 
office walls of the many top ex- 
ecutives in the UK among sev- 
eral other places who con- 
tinue to believe they can buy 
in the skilled people they need, 
rather than make them in-house 
by their own staff development 
processes. 

As Professor Tom Kempner 
of the Henley management col- 
lege has pointed out. West Ger- 
many as well as Japan have 
been managerial!} - successful 
without benefit of specialist 
management schools of the sort 
set up in the U.S. and UK. But 
another difference is that em- 
ployers in Japan and Germany 
regard themselves as almost 
duty bound to provide effective 
in-company training. Aspiring 
German engineers in particular 
are required to study manage- 
ment as well as the practical 
applications of engineerin': as 
part of their undergraduate 
courses. 


The Duke of Wfellington would have been distressed Id 
learn that, today; more than 80% of Britain^ managers 
receive no formal management training. 

Not through complacency or idleness. Itb simply that 
todayfe good managers are either too busy to attend 
full-time courses, or their companies 1 budgets do not 
stretch quite far enough. 

Henley Distance Learning solves both these problems — 
and a great many more. Briefly Henley Distance Learning 
is a series of courses designed to make good managers 
better; by giving them their own training ‘package*. 

Courses are completed at each manager^ own pace, in 
his or her own time and in virtually any location, so no time 
is lost off-the-job. New knowledge and skills learnt can be 
put into practice during the normal working day; leading to 
a gradual improvement in management performance. The 
‘re-entry’ problems found with some traditional residential 
training courses are avoided altogether 

I shall see to it that no officer 
under my command is debarred 
from.... his first duty.... to train i 

the private men under nis command 

r THE IXJKE OF WELLINGTON 

Each course is centred on a superbly produced video, 
combined with a completely self-sufficient ‘work station' , 
containing well illustrated texts and audio cassettes. Uti- 
lising actual case histories, they are professionally pro- 
duced, practically based and above all, fun to do! There is 
a network of regional counsellors in the field, and com- 
panies can arrange for their own in-house counsellors too. 

Any questions that need a quick response can be phoned 
through on the Henley Hot-line. 

lo date there are two courses in the Henley Distance 
Learning programme: ‘The Effective Manager — Manag- 
ing for Results' and ‘Accounting for Managers', and four 
more are in production. AH are produced to the very 
highest standards associated with the Henley name. 

As a complete training resource, or as a supplement 
to an existing development programme, Henley 
Distance Learning is an obvious investment for 
company and individual alike. Each course costs 
only £350, and company purchases can work 
out as low as £220 per student on a bulk buying 
basis. 

Ring Jack Seabright, the Managing Directoq on . 

(049 166) 552, and ask for further details of the Henley 
Distance Learning courses. 

Hon ley Distance Learning Centre, Greenlando. Monlty-on-Thamea Chon RGB 3«J 
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pf 7.20 16 
a 25 9 
£0 108 


4 13% 

2130 15 
2100 46 
42 11% 

20 19% 


13% 13% 4% 
15 15 4% 

46 48 + % 

11 % 11 % -% 
19% 19% -% 


EGG 

.40 1 4 10 

77 

2ft 

28% 

28% 

ESysl 

50 19 13 

340 

2 ft 

26% 

26% 

EsgtaP 

10* 46 10 

S 

22% 

22% 

2Z%. 

Easco 

s 80 55 1* 

59 

1ft 

0154 16%. 

Eastta 


551 

4% 

*b 

ft 

EAL 

wlO 

33 

2 

ft 

2. 

EAl 

WlA 

88 

% 

% 

% 

EaAx 

P* 

27 

ft 
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Ml? 10% 

31% 16% 

3ft 23 
4ft 37% 
IX 95 
25% 15% 

45% 24% 

25% 2ft 


V 

DN. VU. E 

248 697 
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Sales figures are unofficial. Yearly highs and tows rafleci the 
.previous 52 weeks plus me current week, but not the Vilest 
trading day. Where a spM or stock tfvidend amounting to 25 
per cant or more has been pokJ. the year's high-tow range and 
dividend are shown far me new stock only. Unless otherwise 
noted, rates of dividends are annual disbursements based on 
me latest declaration 

*-d«iciend also extraisl. b-ennuai rate ot dividend plus 
siock dividend, c-fiquibanng dividend, dd-calsd. d-new yearly 
low. &-4hndend declared or paid m preceding 12 months, g-d*- 
■vtdend m Canadian funds, subject to 15% norwestdence tax. I- 
dhndend declared after spSt-up or stock dnndsnd. j-dvtderxi 
i paid the year, ormted. deferred, or no action taken at Intact tS- 
vttend meeting k-dkklend declared or paid this year, an accu- 
mulative issue with dhrfdends m arrears, n-new Issue In the 
past 52 weeks. The high-low range begins with the start a I tra- 
ding. nd-nexi day delivery. P/E-prtce-eammgs ratio, r-tfwdend 
declared or paid m preceding 12 months, plus slock dhikjend. 
5-stock spin. Dividends begins with data ot spat, sts-sales. t- 
dividend paid m stock m preceding 12 months, estimated cosh 
value on ex-bn/tiend or ex-dtstrtbution dale, u-new yearly high. 
v-rracXng haftett ri-kt bankruptcy or recefwreftlp or betftg re- 
organised under the Bankruptcy Act. or securities assumed by 
such companies, wd-when distributed wt-whan issued, ww- 
wWt warrants, x -ex -dividend or ex-rights, xdts-ex-dislrtjution. 
xw-whhout warrants. y-ex-dtvKJond and sales m fid. ytd-yiekL 
; -tales in full. 
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Nasdaq national market Closing prices, July 13 
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S25-* 2% 

*=! 


5429 

T-js: 

522-; 22-. 

22% 


:■» 

CVs 

514% l—% 

14% 

- V 

6 

Cva£ 

547% 47?, 


- % 

9415 

Z3 EL 

S2i% 23% 

241. 

+• ’•€ 

iTX 

Cot rjt Fes 

33 33 

32 

4- 1 

62342 

cr.^ a • 

v.z SV 

IT, 

- % 

2“? 

•: u»'i a 


14 

+ % 

25C 

CJT3 

sir, 

1=, 

+ % 

2&57 

Otanase 

sa% 8% 

s% 

"% 

3l 

“ CiiM a 

S=L 5% 

bl. 


1:52 

CSa-J 3 ' 

55% 5L 


-% 

ToSO 

CTL 3ar*r 

SiC% 10 

10% 

- % 

ica 

C'Znrims 

375 373 

375 



Canvws: A 

SS% 9 it 

9V 


2MD 

Cose-J R 

325 333 

325 

+ s 

200 

Cre*t» 

S141, 14 

14 


4TC0 

Caa: fles 

IS '.51 

IBS 

4- 4 

16112 

Caen Dev 

1-13 >38 

138 


3120 

Derascn A 

Sl£-, 15% 

1i» 

-V 

5*520 

CenoOT 5 1 

S1«V M 

14 

- V 

1230 

Devewn 

5 Iff, T3% 

10% 


31900 

Dcuisn A 1 

445 430 

<25 

+ 5 

30100 

C«krin 3 

«20 430 

430 

- 5 

812 

□oman A 

200 200 

200 

-10 

15370 

Ddasco A 

S19V 19% 

19% 

+ % 

110 

Dora Sure 

S2GV 3Jk 

20% 


9uQ 

Dvw* A 

S23V 23% 
380 380 

23% 

- % 

1055 

Etcman X 

380 

+ s 

3) 

Emco 

514% 14% 

141. 

-% 

1400 

El^ry Svr 

KI r, 

8 

+ % 

51500 

fca cm 

£18% 18% 

18% 

- % 

2250 

G Fated C 

514% 14% 

14% 


7420 

«— ■ — ■ ■ — 

t-icncrage 

S9J 58 

sa 


266 

Fursy Res 

295 336 

2S5 


SOO 

fm mo a 

£18 18 

10 


248 

F Cay Fm 

512% iff; 

Iff, 


2430 

Gsac Comp 

Sl6 IS, 

L-% 

- % 

12672 

'Ssocrude 

245 243 

245 


10730 

Goidcarp I 

55, 6% 

6% 


41600 

GL ForeM 

S86% 86% 

86% 


2436 

Greynna 

522% 22 

22 

-% 

1700 

H Group A 

S5% 5% 

5% 

- % 

3000 

Hron; A 1 

177 160 

160 

-10 

7H2S 

Hawker 

818 17% 

19 

+ % 

8195 

Hayes D 

815% 15V 

15% 

- V 

21230 

H Bay Ca 

sar. 2 o% 

ati 

% 

19435 

lm*KO 

839 38% 

38% 

+ % 

1000 

IreM 

£11 10% 

11 

■+■ In 

1000 

InOusrrWl 

S21% £1% 

21% 

* V 

UO 

Mans Gas 

51*% 1*% 

14% 

- % 

25715 

(mpr Pipe 

S29V 29% 

29% 


3025 

lnv GrA 1 

5*5 44 

44 

-3, 

1750 

Jannock 

S10V 10V 

10V 


100 

Kmr A oa 

516% W% 

16% 

+ % 

11682 

Laban 

£19% 19% 

Iff, 


22524 

Lac Mnris 


77 

+ V 

5800 

LOni Cem 

S7V 7 

7 


346E0 

Lacarta 

£10 9% 

9V 

+ % 

1300 

LL Lac 

£32% 32 

32 


500 

LobMn Co 

SW* M% 

14% 


400 

54DS H A 

sia% is% 

Iff, 

- V 

13454 

Metal H X 

£19 19 

19 

- % 

4671 

Mwtand E 

46S 400 

460 


14410 

Mobon A I 

£17 16% 

1S% 

-% 

1200 

Mobon B 

Si7% ir, 

17% 

* % 

6000 

Mirpby 

S22V 22>j 

22% 

-% 

500 

Nat Trust 

S39 39 

39 


23801 

Nmnda 

SiB 17 

17% 

- 1 

1201 

Narcen 

SIB 15% 

15% 

-% 

37199 

Nva AKA f 

87% 7% 

7% 


2081 

Nowsca W 

519% 19% 

19% 


£4293 

Nu-Wsl A 

48 <6 

48 

* 1 

27935 

Ctaamod 

56% 6% 

6% 

+ V 

8000 

Oshnvi A 1 

519 18V 

19 

+ % 

355 

Parnrxr 

39 Bl, 

9 

+ * 

2720 

PanCan P 

526% 26V 

2W. 

200 

Pembina 

5 17V 17V 

17>. 

-V 

1800 

Phona 04 

57% 7 

k 


550 

Pme PWni 

S23V 23 

-b 

900 

Ptoce 00 o 

115 112 

115 

+ 4 

37100 

Placer 

SlB% 17% 

1«V 

+ % 

753 

3400 

Pnwo) 

Out StuTfl a 

518 19% 
55 *90 

a 


200 

Ftan Pei 

SB% Bl, 

8% 

* % 

500 

Rayracfc 1 

S9V 9 % 

9% 


3810 

Redpatti 

8241; 24 

24 

-h 

2550 

fta Stenhs A 

5111, 11% 

11% 

+ % 

475 

RocftMtt 

58% 8% 

8V 


300 

Ftos Sera 1 

170 170 

1/U 

+ 4 

57 

Rsun Pro A 

135 136 

135 

-6 

200 

Hogem A 

57% 71, 

513% Iff. 

7% 


900 

Raman 

Iff, 

-% 

1900 

Rommn 

S*2 <2 

42 


6058 

Scanre 

S6V 6% 

b% 

* % 

1700 

Scons f 

513% 15% 

13% 

+ % 

5669 

Shd Can 

522% 21% 

22% 

+ % 

8150 

Shamn 

S«% 9% 

6 


200 

Siyna 

Slff. 13 

13 

+ % 

100 

SouOm 

S*7V 47% 

47% 

- % 

800 

Si Bradcoi 

59V 9V 

9% 


10820 

Slate A 

520% 20V 

20% 

-% 

500 

Steep R 

Ml 340 

MJ 


2400 

Sutouo B 1 

420 420 

420 


3450 


57 55 

57 

+ 2 

2500 

Taterp 

90 90 

90 


700 

Te«* Cor A 

S3 9 

9 


8390 

Teck B l 

59% 8% 

S 

+ % 

400 

Tfitedyrw 

£8 8 

e 

-V 

7£i7 

Tax Can 

»«% 34V 
S40V 40% 

55 

-% 

400 

Ttem N A 

+ % 


Tor Dm Bl. 

514% 14% 

14% 

-% 

640 

Torslar B 1 

S14 13% 

13% 

- % 

720 

Trauara A 1 

517 17 

17 

- % 

700 

Trniy Res 

S«* 5V 


+ % 

14240 

TmAKa UA 

521 20% 


-% 

10825 

TrCan PL 

S16V 16 

16Jr 

-% 

9006 

Trfenac 

56% 6 

s 


3700 

Turbo 1 

37 36 

V 

+ 2 

1 

Umcorp A 1 

56% 6% 

6% 

+ % 

800 

un Carbd 

513 13 

13 


1532B 

Urmn Gaa 

5 10% 101, 

10% 


400 

U Kero 

S13 12% 

13 

+ % 

BOO 

U Shcoe 

310 310 

+ 10 

4067 

Versa A 1 

86% 6% 

bV 


150 

Veugrcn 

5151, Iff, 

ii% 


300 

Wercteod 

514 13% 

13% 

- % 

3C0 

weatfor a 

27 £7 

27 

- 3 

4200 

WkkhJiI 

5 12V >2% 

12% 

-% 

347 

WooOwd A 

512% 121, 

12U 


1700 

Yk Bear 

S*s 9% 

9% 

+ % 


Tool sate 

6014 577 stums 



MONTREAL 

Closing prices July 13 


7527 


Ba* Mom 

523 

22% 

6193 

i 

Confi 527 

27 

27 

23160 

§r*wBk Coe 

511% 11 

11% 


5175 

5 

Posw Corp 

£19% 

19 

100 

J RatardA 

513% 13% 

U% 


6421 

§ 

Roya Bank 

S27% 

27 


Tout salts 

13155.108 aww» 


SPAIN 




1984- ' 

July 13 

. Price 

High 

Low j 


Fta % 

342 

. 232 -BCO Bilbao.... 


542 

342 

270 .Bco Central.. 


341 





255 

209 'BcoHlipano. 

' 

250 

331 

. 267 Bco Santander.' 

331 





J72 



155 

B0 

4X,7 Hidrola 


56.2 

6S.S- CO. 5 iherduero 


63 

138.2 103 Petrolaoa 


L34 

07.7 69.7 Telefonica- .. 


81.2 


AUSTRIA 

1964 

High ; Low : 


duly 13 


Prlob 

% 


223 206 
5*2 I 319 
410 : 397 
216 • 205 
389 500 
162 140 
220 - 200 


|Cr«difita!t Pfd-I 209 

Goeu«r„ 321 

'Interunfoll > 598 

Laendarbonk. j ZOO 

PenmooMr. I 338 

•Btoyr— Daimler.. | 141 
,'Voltachor Mag ... 812 


BELGIUM/LUXEMBOURG 


1 Qfl/L 

High > Low 


July 15 


Prico 

Fra. 


1,876 

5.200 

4,420 

2,465 

32B 

6,860 

2,790 

7,150 

2,425 

3,995 

2,800 

3.300 
0.480 
2,175 

7.500 
10.000 
8,210 
9.580 

3.500 
1,930 
6,840 
4,355 

4.300 
5,440 
4,950 


1,220 
4.965 
'3.105 
12,010 
I7S 
*4,760 
] 2,200 
5,660 
1 1,800 
15,060 
'2,145 
2,970 
16,000 
:l^B05 
6,280 
<9,020 
,8,010 
7.330 
'2,900 
1,800 
'5.1BO 
3.450 
3,128 
<3,795 
'3.700 


i ARB CD 

Bancs Int A Lux.. 

Bekoert B.. 

ICIment CBR 

Cookoflll 

iDfllhalZO 

EBES 

Eloetrobel 

Fobriqud Nat-.. 
OB Inna 6M.— ■ 

QBLtBruxj 

Gavaart 

<Hobokon 

I Intercom 

iKr edict bank. 

Pan Hldfla. 

IPetrorina 

Royal c Beige 

Soc. Den. Banq . 
Soo. Gen. Beige. 

iSoYlna-. 

iSolvay- 

(Traotlonei 

UCB 

jVleliie Mont....... 


. 1,420 
6,060 
.' 3.960 
.. 2.325 

225 
.1 4,850 
., 2,416 
.1 6,880 
.1 1.800 
.. 3,095 
.i 2,205 
.i 5.120 
5,050 
■ 1.876 
.1 6,890 
., 9,370 
6,600 

5.350 
3,045 
1,610 
5,960 
3,510 

3.350 
4,340 
3,850 


DENMARK 

1984 ' July 13 I Price 

High Low | | Knr. % 

480 325 iAarhuaOlle ' 445 

362 217 iAndelabanken,...> 222id 

70S ! 610 Battle Skand 680 

350 i 207 jCopHandelabank 1 239 

650 690 |D-Sukkarfab > 655 

339 205 panake Bank. | 232 

218 ; 165 Eaat Asiatic —...! 199 

1,250 I 850 iForenede Bryggj 900 

193 ■ 104 IForenede Damp. 1 H4xr 

700 ■ 445 IGNT Hldg I 475 

725 510 I.SdLB 550 

760 : 443 drake Bank- 1 461 

3,150-2,160 'Novo I no. ' 2^80 

372 203 Prlvstbanknn ! 210 

370 . £82 jPrsvinabanken...i £95 

300 207 Smidth IF.) 221 

1,3751 995 |&ophua Baraml -1 955 

588 | 438 ilUDerfos I 458 


FRANCE 


1984 ! July 15 i Price 

High ; Low . * Fra. 

1.99W 1^7o|Emprunt 6t% 1113 
10,02 61 9,200 Em D runt 7X1673 
3(6291 3.520 CNE 5%. 


1.733 
9,253 

bVb 6oTiATrVqtwe::::::::i i'w 6 

146 i 378 BIO ; 403.6 

836 | SB1 Bouyguee I 5B4 

2.885) 2,401 B8N Gervala- 12,600 

1.56& 1,030 CIT Alcatel 1,095 


1,916] l,195tearrefour. 

933 774 KXub Medlter—... 

720 ' 522 teFAO 

685 , 427 iCJe Banealre 


1.404 

894 

615 

517 


262 

995 

941 

598 

278 

695 

97.4 


496 

179 

537 

63.9 


209,9 Coflmag I 225 

780 Darty -7...- ' 968 

593 DumezSJL...— ..! 699 
Equx (Cle GonO-l 528 
Elf .-Aquitaine.....: 217.9 
Gen.Ooeidentalei 645 

7 ..-T I.M.E.T.A.L I 82.9 

393.5) 300 'Lafarge Cop pee. I 335 

2,500 ! 2,10X;L'Oreal *3,395 

.1.857 
, 212 
1,363 
749 
1,605 
>1,610 
i 102 
! 46.2 

i 757 
521 
I 249 

380.5 
43 

138 
265.1 
1,100 
1,285 

245.5 
1,310 
1,635 

287 

226.5 


2,340j l^OOtLegrand 

SS7 1 204 iMaisone Phenlx. 

£.0501 l,300 Matra S.A. 

1,084 ; 740 Micholin B 

1,710 ) l,37BiMtdl(C1e) - 

1,672 1 ,31 3l Moet-Hennnsay., 

118.S 90 Moulinex- 

56J2: 45,7lNord E«t 

845 662 sPernod Rksard... 

574 ' 462 ,Perrler 

333 i 384.5IPetroles Fra. 


179.5|Peugeot-8A— 

37.5 Poelain 
l32.6[Printempe (Au.). 
285.1 Radiotech 


257.8. 
73.9) 
174.2 
410 
1,340 
1,298 
275 • 
1,520 ' 
1,790 ' 
345 ; 
358 i 


1,036 

726 


1,230 

1,470 


Redouta j 

Rouaael-Uclaf ... 


240.6raeflmes 


Skle Roaslgncl ... 
iTefemech Elect. 
239 Thomson (C8F).. 
£26.9lValeo 


GBIMANY 

> I 

1984 July 13 ' Price 

High ’ Low j I Dm 

109^ : 83.5 AEO-Telef. 91 

840 • 740 Allianz Vera- ; 755 

179.2' 146.5 BASF j 150 

1B6.5- 153 | Bayer 156 £ 

304 ■ 258 Bayern-Hypo I 261 

558 . 298 [Bayern-Verein.... 301 

316 - 232.5i EHF-Bank, - 236 

455 I 360 BMW. I 367.5 

247.5] 206 Brown Boverl [ 209 

190 147.3£cmmeralMtnk ... 148.3 

141.8) 108.2|Ccnti Oumml 110,8 

636 I 624 iDalmler-Benz — .j 550 
412 I 349 I Deg u ua 7- 353 

192.51 140 jD'Khe Babcock.1 143 

388, 5| 321 I Deutsche Bank.... 327 
182.H 146.3 Dresdner Bank..., 148.6 

169.61 131 KSHH i 131.5 

823 *62 iHochtlef i 623 

195.6] 166-G.Hoechat 160.3 

132.51 B6.7iHoesch Werke....! 98 
466 1 41B [Hdzmann (P).....| 435 

203 • 160 Horten ] 166 

223.5] 191.2 Kali und Salz. ) 215.2 

283 228 Karetadt. 236 

269.8] 202 'Kaufhof- -..J 208 

284.5s 221 .KHD ; 221 

70 47.9 Kloeckner. 52.5 

94 72 Krupp I 77.5 

418 349 |Unde 350 

170.61 133 | Lufthansa i 140.4 

155. 5j 131 .MAN i 138 

166 ■ l33.elManneairiann 134.6 

561 463.5)MercedeS Hid....; 465 
249 , 216 jMetaligesell ] 220 

1,370 1,000 .Muench Rueck.. 1 1,050 

288 - 238 .Preuuag j 242.5 

188.^ 155.5! Rhein West Elect; 1B5.5 

291 228 (Rosenthal ; 230 

3B6.Bi 320 l&chering • 320.6 

417.9' 372.5:6lemens 376 

94.5 ; 71 Thyann •. 73.5 

190 ! 167 VartiL , 168.5 

185 162.2 Veba M 164 

127.9 112.5 V.E.W. .1 112.6 

338 , 2 Be Va rein- West I 286 

231.0 172 Volks wage n I 173 


NORWAY 


1984 * 

High ■ Low i 


July 13 


: Price 
Kronor 


190 . 

142.5I Barn bus Bank ....- 

150 • 

340 

21S 

■Borrogaara 

252 

190 . 

140 


1S9 

lB8.fi 

145 


152 

107.5' 

US 

'Eikem 

129.5 

236 ; 

262 

■LiULI —— 1 

E75 

6B7.fi 


56S 

278.9 

106 

: Storebrand - 

200 


AUSTRALIA 

1984 ! 

High • Low 


July 13 


[ Price 
Auat. 3 


5.93 

1.80 

0,90 

2.11 

1.92 

3.10 
2.70 

2.46 

6.40 
1.62 

3.65 
2.72 
3J2 

3.62 

19.16 
6.20 
4,28 

4.66 
6.56 

4.16 
3.22 

1.30 

1.40 
1.74 

6.40 
4.55 
1.80 

2.30 
3.95 
3.3 
3.3 

2.35 
0.38 
0.20 
5.06 
3.98 

2.90 
1.20 

2.15 
5.B2 

12.80 

4.15 
3.32 

1.11 
0.78 

1.48 
2.09 

1.19 
2.85 

1.40 

8.20 

4.40 
0.46 
0.44 

2.48 
fi.B 

3.90 
4.45 
4.02 

1.35 
2.80 

3.47 


4.27 
I 1.46 
. 0.50 
1.40 
1.05 
2.35 
. 1.90 
1.B0 
3.90 
. 1-20 
3.02 
1.65 

2.50 

2.10 

9.94 
4.48 
2.96 
3.B3 
4.08 
3.30 
2.15 
0.41 
1.10 
1.46 
4^5 

; 3.50 

■ 1.30 
1.83 

1 338 
. 1.90 

2.95 
: 1.76 

0.18 
' 0,12 
, 4.45 
. 2.5 
- 2.12 
0.42 
1.69 
3X0 

• 8.0 
i 2.45 
: 2.05 
0.70 
0.40 
0.95 
- 1.1 
. 0.94 

! i.oi 

6.50 
3.20 
0.26 
0.30 
1.53 

; 4.98 
<L65 
. 2.92 
; 5.88 
0JB3 

■ BM 

2.50 


JAMZ Group 

Ac row Auat { 

-Alliance Oil D—,.| 

, Am pel Pec .! 

AustConsind ...: 

.AustGuaront 

■Auat Nat Inds ...* 

'Auat Paper 

Bell Group 

'Bond Gorp Hldg* 

Boral 

Seville Copper ...- 
Brambles Inds .... 


4.48 

1.B6 

0.62 

1.52 

2.7 
2.02 
2.2 
4 JO 
1.35 
3,40 
1J7 
2.92 


Bridge Oil s 2.1B 

BHP 9,36 

CRA- 4.56 

<CSR- i 3.12 

Carlton &Utd 4.30 

.CastlomalneTys-i 

Coles iCJ.i 3.7 

CorruUoo **A" j 2.36 

iConaolldated Pen 0.49 

Costaln Aust 1,23 

Dunlop Auat... ...I 1.68 

;E^. inds. i 6.oo 

'EMers 1X1— - 3.88 

'Energy Res, J 1.55 

Gen Prop Trust...! 2J>7 

Hardle (J.1- 3.05 

'Hartogsn Energyl 2.05 
I Hera! aw>y Tlmesl 3J0 

■Id Aust, 1.9 

■Jlmb'lenaiSSaFPi 0J3 

Klaora Odd. f 0-15 

I Lend Lease j 4.75 

>MIM 2.7B 

' May ne Nick teas...; 2.38 

■Meekaxharra , 0.42 

MyerEmp. -J 1.7& 

(Nat. Com. Bk. -4 3 JJ7 


H 


News 

iMhuutias Kiwi 

B sBknHIU-... 

ridga. 

Exnl ' 

ant*l — ] 

r — erConc ......l 

[Queensland Coal 
Rsokltt ft GoM.—l 

Repoo— - [ 

Santos 


Smith (H.) 

Southland Min’s.' 

Spargos Exsi 4 

Timm Natwide— .. 

Tooth 

lyamgaa— ....... 

[Western Mining. 

Woodalde 'PetroL 

hWoolwortha. 

IWormald lnd_.„ 


9 JO 
4.15 
2.10 
0.85 
0.45 
0.95 
1AO 
1X36 
2.50 
1.06 

6.7 
3.68 
0.30 
0.57. 
1.78 
6 JO 
2.9 
5.0 

3.7 
1.12 
2.32 
2.65 


ITALY 

1984 

High ■ Low ! 


July 13 


Price 

Ure 


19,750:14,995 Banoa Oom'Ie-... 17,350 

183) 10B.4iBastogI IRBS 133 

2.600, l,4l8|Oentrale-. 2,078 

6,656 3,841 .Oredito Varoslno 3,960 

4,470- 3,721 Flat 4,006 

SO 27iF1nalder- 37.3 

39 J00I32, 010*0 onerall Aaslcur] 33,600 

3,48Si 3,020 Invest- - ! 3,020 

49,050 40,300 Italcementl - W8.000 

1JB4, l,ll5;Montedlaon-— .] 1.128 

5.2601 3,866*0 1 1 vetd I 5,132 

3 JIB) 2 ,4641 Pirelli Co— ] 3,003 

1,844. 1,419 Pirelli Spa.— 1,672 

1,69» 1,336 [snla BPD 1,575 

14,6001 10. 750 Toro ABSta. 11,000 

11 J10I 8,1001 do. Prof BJ76 


NETHERLANDS 


1984 1 July 13 

High i Low 1 


215 155j]aGF Holding. ; 

146 . ios.sJaegon... ! 

236 ; 168.5lAlhotd 


Prioo' 

FIs 


123.2| 79.0| 

445 I 202 
183 ' 141.81 
82 1 S4.4 

222 * 167 
52 29.51 


,'AKZO— 

ABN. 


76 , 
41.& 
70.5! 


61 

S8J, 

43 


AMEU r - 

AMRO — . 

Breda ro Cert -...; 
Boa Kalis Woatm. 
Buehmuuin-Tet-i 

Cal land Hkfga 

Credit Lyan'ls Bkf 


-99 - • <73 sElsevler- NOU nvJ 


173.6) 
167 . 
60.9] 
29.9! 
44.BI 
232.6 

48.4, 
243.3* 

40 | 
196 • 
130 , 
266.5] 
34.6 
77 , 
50 . 
4.9* 
70 • 
139 

67.4. 
205 . 

166 J- 
878.4* 
124.8; 
16B.fi' 
148.6' 


1 30.71QI a t ^B ro oades-^- 
116 [Helnekan 
46 iHoogowms— .— 
2B.6|Hunter Douglas 

32.6jlnt -Mueller. 

149.81KLM «... 

39.i:Nsarden 

197 Nat Ned cert —.1 
3B Ned Crad Bank J 

125.8 Ned Mid Bank ~ 
106 Nadiloyd 

213 lOoeGrinten 

25.7)Ommersn (Van).' 
53 Pakhoed . 

48 Vhlllpe. 

2.5tajn-schelde * 

69 Robeoo._... M 

lfiO.ljRodarnco 

BG.aRolinoo 

198 Rorento I 

144 Royal Dutch ! 

252.6unllever — ...j 

90 WMF Stork 

137 (VNU I 

74.fi! West Utr Bank-..; 


IBS 

113.fi 

17B 

81.8 

SOI 

163 

66 J! 
172.6 

30.1 

64.7 

36.2 

46.6 

82.5 

139.9 

126.8 

47.4 

27.9 

33.7 
160.8 

36J 

206 

40 

128 

10GJ5 

226 

26.7 

55.8 

45.6 
2.6 

59.8 
130.3 

66 J 
199 J 
148.6 
252.8 
180.5 
147 

80.5 


SWEDBM 

i I 

July 13 I Pri0B 

Hlflh ' Low [Kronor 

33o1aGA 550 

222* *23 ,AH«- Laval 286 

*»0, 280ASEA (Free) 340 

590! 36fl^«tra 395 

Copco- i 123 

455, 565[Bollden ' 368 

?S2|Cardo (FrtHtJ.. 320 

i!£°* l,utos * 130 

238}Electrolux B.. — 250 

297 Ericsson- 316 

3701 275Esseitfl I 295 

®52iKp Och Dom«jo_i S8Bxa 

03 ^PharmacJa(Free[j 285 
55S |Bg8aab-8canla I 407 


425, 

445 

373; 

222 > 

790. 

237, 

302! 

8571a- 


182 

220 


310Sandvlk 400 

345 Skand fa.. , 356 

308Skan EnekJJda 318 

164|SKF «... 193 

652lS£. Koa par berg *1 748 
’""Sven Handelabn.' 182 
Swedish Match- £30 


2 14* Volvo B (Free)-...; 250 


SINGAPORE 

1984 ! 

High | Low 


July 13 


3.14 

5.20 

10.70 

5.90 
6.00 

2.91 

3.65 

3.65 
10.40 

7.10 
8J7 
11.60 
4.90 
2.87 
1.98 
6.95 
6 JO 


8. 12 
2.92 
7.8 
I 4.96 
1 4.62 
; 2.00 
■ 2.56 
! 2.00 
8.05 
6.4 
1.11 
9.26 
3.94 
2.97 
1.39 
4.88 
4J0 


lBoustead Hldgs-l 
(Cold Storage.—..! 

[Fraser A Heave.. 1 

□anting- 

'How Par. Bros- 
ilnahcape Bhd.... 
jKeppel Shipyard 
:Malay Banking... 

.Malay Brew 

Multi Purpose .... 

iOCBC....- 

IOUB 

USlmeOarby 

Straits St'mshlpj 

Straits Trdg 
IUOB _} 


price 


2.12 

3.02 
7 JO 

5.00 
4.64 
B.Ol 
2 J8 
2.06 
8.05 

6.55 

1.15 

9.3 

4.00 

2.0 

1.4 
4j88- 
4J 


7 

9 

9% 

9 

5%. 

3*% 

26 

Te>Cd 

g1£0 

40 

26% 

26% 

26% 

+ % 









Oi'gt 

Piau. 

Dosa 

22 

1 68 11 13 

24 

43 

» 

7% 

«v 

7V 

IK, 

<S% 

7%. 

15% +% 

-% 

11% 

ft 

*V 

5% 

16% 

TnAX 

TtoAE 

TnAE 

3 

391 80 K 
P» 

WI 

227 

IS 

* 

19% 

6% 

6% 

18% 

6% 

19% 

♦% 
+ H 

12 Mate 
Hah lot 

Such 

P/ 

Drt. YU. E 

Sk 

100s High 

Low 

On 

Quote 

IS 

10 

6% 

®*» 

6%- 

25% 

10% 

Texan 

12 

50 

1T % 

11% 

11% 

-% 

19% 

S5 

UnoyS 

UmCg 

13 

4 

17% 

17% 

17%. 


pH 80 13 

4 

14 

14 

14 -% 

11% 

5% 

TWjS 

s 08UB 

8 

»» 

5% 

5% 

+ % 

14% 

£0h 14 9 

2 

13% 


13% 

+ % 

s 6 

6 

7 

7 

7 -% 


®1 

ThDA 

n.10 189 

18 


& 

5% 

-% 

18% 


UnvCm 

16 

23 

9% 

9 

9% 

+ % 

n 

7 

10% 

din, io% -V 

72% 

*2% 

Tleifm 

1 JO 24 8 

<5 

u75*2 

72% 

76% 

+4 

9% 

6% 

Urarfto 


180 

7% 

ft 

7% 

+ % 

24 36 11 

32 

7 

6% 

6% -% 

20% 

3% 

Tkhna 

40 

44 

4% 

ft 

a. 

+ % 

37% 

15 

Urinflu 

60a 40 8 

26 

m 

a 

+ % 

120 

238 

Pi 

BV 

8% +% 

3S 

23 

Tota 

C442S 17. 

4500 

24% 


21% 

9% 

UtwPh 


as 

ii? 


+ % 

48 34 13 

5 

14 

14 

14 -V 

10% 

4% 

Tonal 

21 

40 

7% 

7 

7V. 








a «& £1 9 

70 

19% 

19 

13 -% 

13% 


To«Pi 

8* 

24 

3% 

9% 

9% 

+ % 




< 

1 

< 

-V 






7S 

T% 

1% 

YL 

8 

I s ! 

Toww 

01 7 

Z7 

1% 

d1% 

1% 

-% 

18% 

a 

\Myft 

182 ia 6 

4 

18% 

IBV 

«% 

+ % 

1511 19 e 

52 

3% 

7% 

B% +% 

18V 

10% 

TrbLx 

10 3 8 

15 

10V 

10% 

10% 

-V 

24% 

VWbnac 

17 

16 

19 

dies, 19 

+ % 

33 £.7 9 

23 

12 

11% 

11^ +% 

«v 

% 

Tr**n 


43 

1 

% 

15-16 4-1-16 21% 

15% 

Vtoapr 

5 40 £1 10 

16 

18% 

18% 

»| 

+ % 

IS 

40 

4% 

S, 

4V 

24% 

12% 

TmsTes 

56447 

34 

12% 

12% 

12%. 


29% 

8% 

Vrtnm 

3 16 

188 

% 

9% 

9% 

1J0 4J7 

6 

«% 

2S% 

19 

13% 

Tranzsa 

40 288 

5 

15% 

15% 

15% 

-% 

|7 

6 

VrfWi 


61 

a. 

6 

5% 

+ % 

38t 4B 

26 

a 

a. 

S + % 

16% 

6% 

TrfiM 

.40# 4.1 7 

9 

9% 

9% 

9% 

-% 

2% 

1 

Vera 


13 

1 

1 

1 

-% 

.10.8 30 

3 

«% 

1Z% -% 

71, 

5% 

Trite 

n 7 

50 

5 

dS 

5 

-% 

16% 

12% 

Vera 

•181212 

17 

13 

13 

ta . 







7 

1-1B 

ffjTbbib 

a 

37 

3V 

3% 

3%. 


12% 

ft 

Vten 

s 11 

40 

\ 

dSV 

ev 

-V 

T— T 

-T 




2S% 

11 

Tiite 

.44 MID 

111 

H% 

11% 

11%. 


13% 

Wee 

Sir J 7 

17 

«% 

«%. 


S11SEZ7 

47 

9% 

9 

9% -% 

24% 

17% 

TumC 

allO 48 8 

2 

23 

23 

23 

+ % 

54 

41% 

WM 

n 

4 

53% 

53% 

53% 


8 

W6 

11% 

«% 

10 -n 

7% 

3% 

Tykr 

art 

2M 

4% 

3% 

4% 

+ % 

9% 

6% 

VtaatG 

28 4013 

2 

7 

7 

7 . 

12 

61 

11% 

10% 

11% +1, 

u-u 

-U 




7% 

s% 

VoMar 

12 

4 

7% 

7% 

7% 

-V 

S201J 10 

51 


14 

14% + % 








W% 

9% 

Vtota 

£22 28 11 

15 

11% 

11% 

11% 

-% 


25 

7 

7 

7 -% 

*% 

3% 

UNA 

14 

O 

4 

4 

4 . 


17% 

12% 

VbfcCp 

40 £80 

3 

14% 

141, 

14% 

-V 

<013 13 

1 

12 

12 

TZ . 

24% 

14% 

Uttrnw 

S 19 

32 

20% 

£0 

20% 

+ % 







n 

S 

4% 

4% 

4V +% 

1% 

% 

Untefp 


<83 

11-18 

It 

% 

-i-ifl 




VY-VY-YY 





38 

5 

3% 

3% 

A 

21% 

14% 

UAKPD 

54b 35 10 

3 

15% 

w% 


S, 

5% 

wre 

48 

7 

7% 

7% 

7%. 


Id 

25 

i£i 

IS, 

15% 

36% 

3*% 

UiCotf 

lb £8 9 

13 

35% 

35% 

35% 

*% 

a 

Vhfav 

a 1.7 13 

19 


Wa 

19% 

-% 

« 

26 

33% 

33% 

33% -% 

4% 

0% 

UF00OA 

.1038 18 

9 

2% 

2% 

2% 

-% 

15 

Vrita 

.40 3.1 

10 

a 

«% 

12% 

-% 

8 

32 

ev 

% 

Pa +% 

s 

2% 

UFaeOB 

IB 

58 

2% 

2% 

2% 


39% 

28% 

Vhnfi 

.12 £ 18 

2826 

85% 

25% 

-% 

10 

asa 

3% 

£% -1% 

22% 

10% 

UtMod 

5H5.9 14 

39 

ll 

«% 

11 

+ % 

9 

’% 

me 

art 

39 

2 

9 

+ % 

2£ 9 

:« 

a% 

5% 

ff, +% 

£41; 

12 

USAG 

WT 

4 

13 

13 

13 . 


14 

5% 

yyarthn 

3 

X 

6% 

Pi 

®1 

20a2 76 

2800 

90% 

87% 

89% +1% 


5V 

USU* 

n 

11 

7% 

7% 

7% 

4 V 

79% 

8W. 

HRhPsi 

60 1.1 IS 

84 

77 

78 

76 

-1 

9 

41 

4% 

4 

1% +% 

10V 

6% 

UniMV 

841 1£ 12 

51 


7% 

7% 

“% 

19% 

1S% 

WRIT 

1.40 75 6 

28 

18% 

18% 

18% 



12 tenth 


Pi 

Sb 

High 

Low 

Such 

Ohr. YU. E 

1 00c 

7% 

6% 

Wane 

A.15&2 11 

2 

11% 

5% 

wmw 


38 

20% 

3 

Weber 

0 

16 

7% 

4% 

— -J— - 

WWW 


I 

7% 

3% 

HMran 

■08 15 19 

10 

16% 

w% 

womb 

.10 9 37 

7 

10% 

Si 

UMOtra 

9 

7 

8% 

20 

X 

WWGfd 

Wasco 

58 35 13 

27 

2 

13% 

3% 

Wtapcp 


1 

39% 

31% 

WTex 

pM 40 U, 

2200 

Wl 

7% 

Wm&C 

1 8 

2D 

16% 

10% 

Yvnbr 

g 20 13 

37 

13% 

8% 

wDkm 

34 

2S1 

15% 

w% 

YWRET 

144 94 

18 

23% 

18 

WagL 

al 23a 88 3 

29 

171, 

BV 

YWE/nr 

14 

153 

«i 

3% 

m . 

rncnrto 


3 

10% 

6% 

WBotS 

IS 

as 

«% 

srv 

Wane 


a 

1*% 

’S" 

WnKlIl 

50 4012 

6 

24% 

«% 

Wirtte 

rfl.18 ID 

5 

16% 

11% 

YVkHMor 

.48 406 

136 

X 

4V 

UIlH^ 

44(10.34 

215 


YVlWa 

pfl 50 Q 

29 

16% 

1*4 

wrmn 

B 

31 

&ha 

5 

WrOTH 

0 18 

97 




X-Y 

-z 

19% 

8*% 

Y»*0 

6 

47 

a. 

4% 

Yrony 

n 06 15 15 

5 


Zener 

.1014 12 

68 


7% 

15% 

1 B% 

s? 

g 


14% 


7% 


cum Pn» 
Low OBMOeit 
6V BV- 
Sn 6 
3% 


a a. 


:s 


+% 

-% 


ii ii . 

7h 7% 

16% ft 

4 4 . 

® 32% ■ L % 

8 % 3%. 
ii 11% +% 
7% 7% -V 

« «% +% 
ij% «% +% 

»%«%+% 
4% 4% -% 
7% TV- 
2 % 2%. 

12 % 12% + % 
20 % »% 

11 % 12% +% 
4% 4% -% 
14V MV +v 
14% 14% -V 

S% 6% 


«% 6% +% 
^ 3% +% 

6 % N +% 


SWITZERLAND 

1984 

High Lew t 


Ally IS 


pries 

Pis. 


92fli TSOjAlutUliaa— _... 750 

4,590) 3,S60%ank Leu..——.! 3J60 

1.SB0' 1J76' Brown Baveri 1J2S 

2,386 3.083 Cibft Ootgy ;.} 2 *isb 

2,J9a 1,5551 do. (Part Certalj 1^726 

2,385' 2,040.Credlt Suisse ,!! £040 

2J20i 2,30DEIektrowirtt— CJlO 
740 590 Fischer (Gaoj.^.- 1 613 

. 4,500i S.dOC.Qanevolse ,.i 3,350 

I12J50 90.250.Hoff RochePtCtrfi2,75Q 
10,900' 9,200, HofT-Roehe l/lU.>8j2Hx r 
6,825 5,900 Jacota SuohardLi 8,900 

1,925. 1,700 Jelmott 1.730 

1,600 1 J90, Landis* Gyr- 1,390 

5,500 4,655 Nestle. • SJMD 

1,549 l.OTOOer Boehrle 1,070 

860 245,Pironi- I 249 

' 7.600: 6,450 SandosiBr) ; 6J7& 

. 1,226; 940 Sand0t iPt CtSV. 985 

600 460 Sohindler iPtCtai; 670 

1,100, 906 Swissair j 912 

565 316 Swiss Bank .....—i 3X6 

. 6,350 7,300 Swiss Rai nice 7,300 

l.SBO 1J 20 SWISS VolkSSk... ' 1J20 

3,660 3,190 Union Bank I 3,215 

3.270 2,850 Winterthur ' 2,850 

18,900, 16.700' Zurich Ins, ....16,700 


HONG KONG 


1984 

High 1 Low 


July 13 


i Price 

H.U.S 


29.7 
10.6 l 
14.5- 1 

2.97| 

47.0* 

7.4 , 

4.7 ■ 

4.5 . 
7.761 

40 

1 SJ r 
14.3 - 
4.02 1 
2.671 
4.0 . 
8 J , 
21.0 | 
4J2 ; 
2.3 , 

2.6 


17.8 .Bank East Asia ..I 

6.15 Cheung kong j 

9.95011 ine Light- ... . ' 
1.60! nans Lung Oevei; 
25.9- Hang Seng Ban id 

5.05'HK Electric ?. 

2.8 iHK Kowloon WhJ 
2Jl7.HK Land [ 

5.3 .HK Shanghai Bk. 
3fi.fi HK Telophone. .. 

8.4 Hutchison Wpa... 

5.6 jardine Math * 

2. SB-New World Dev.j 
1.95-Orient Ceeas 
2.02.0'seaa Trust Bk_, 
4.121SHK Props 

13.1 -Swire Pac A. * 

B.fiBiWheel'k Mard A.! 
1 . 84] Wheel' k Maricmef 
1.46* World Int. H’klgaj 


1 B.Q 

6.15 

9.95 

ajs 

25.9 
5JK 
JL82 
8 07 

6.3 
40 

BA 

5.50 

2.3 
2 

2.45 
4.12 

13.1 

a.67 

1.9 

1.46 


JAPAN 


1084 

High 1 Low 


July 13 


1,1901 980 
2 860^1,830 
1,410* 986 
642) 405 
a 19 655 

653 527 

1,6 lffi 1,080 
1,530 1,130 
1,140 940 
70S 495 
737 651 
l.tBd 889 
553* 435 
3B5| 311 
1,380 965 

7,385 

' 500 
1A50 
752 


10,560 
1,160 
2,310, 

it3aoji,6io 


! Ajinomoto. 

[Alps Electric 

Amada. 

AsahlChem 

Asa hi a lass 

Bridgestone 

[Canon-.. 

Casio Comp .... 
lOfniMl Pharm ., 

■Citizen. - 

iDalel 

Dai Nippon Ptg. 
'Dalwa House.... 

tEbara 

[Eisal - 

Fan uo.. 

iFun Bank- 

[Fuji Film 

Fujisawa — 

Fujitsu 


Price 

Yon 


1,140 

1,920 

1.080 

628 

746 

557 

1,120 

1,150 

1,030 

464 

656 

895 

802 

316 

1,000 

7,980 

BIO 

1.580 

963 

1,180 


2 .0B0' 

463, 

684* 

1,000 

1,930. 

1,260! 

899, 

8,360, 

340* 

2,300 

2,420' 

404j 

3.520 

884 

330. 

846 

730, 

626; 

1,150 

545 

765 

339- 

503- 

7,374* 

530; 

1,650 

1^20 

•415; 

700* 

M90, 

2 , 010 ! 

791. 

1,160 

S69> 

449' 

560 

S73i 

390 

778 ; 

406 

886 ) 
2381 
1,630, 
1,540* 
343; 
656- 
162[ 
1,22 0* 
6631 
704 1 
186, 
305 


J,490*0reen Oroea. 11^70 

3B4fHasegawa 3S4 

Holwa Real Est_ &4g 
1 807 



l,74dltO'Yokado.......| 

l.lBOllwatsu. 

334IJACC& - . 

2,460! JAL- . -- -- 3,150 

790JUSOO ! 840 

277lcajlma 278 

6 60 Kao Soap- 760 

1 596 

693 
968 
408 

566 
310 
476 


590 Kaahlyama . . — 

625 Kirin — .... 

aeojKokuyo...— .. 

450; Komatsu 

668 Kontsltlroku -. 

302 Kubota...—... 

41fiKumagal 

6,350 Kyoto CeraitUo... iS, 970 
380 Maeda Const-....; 601 
l.llOlMaklno Mlini].-tl,120 

SOflMaklta - , 930 

Marubeni ..;:.T-.j "345 

SOOMarudal 621 

1,070 Marui „.Jl,080 

1,690 MEI 1 1,690 

— — - I ci ft 


HM*ta Elec Works 

MM'blshl Bank 

606 M’bishl .Corp 

361 M’bisM Elect 

"pfM'bfshl Estate..-| 

225MHI 

3 34{ Mitsui CO 

630) Mitsui Estate , 

339|Mit»ukoehi 


630 

910 

685 

378 

469 

226 

346 

630 

357 


16^00* 
262 

76B. 

631, 

232! 

950 

1 . 100 , 

4,180! 

3,850 

760 

1,190 

618" 

386 

529 

624 

0,200 

1,410 

633 

770' 

1,220 

4.000. 
829- 

1^30 

1 . 000 , 

ss 

666 

238 

1.070 

796 

7,080' 

762* 

708. 

BIG' 

1,400! 

18Bi 

850' 

990 

360 

830. 

600; 

445) 

66fl! 

8 S0: 

1,600) 

3,400* 

823! 

630- 

1,470| 

800) 

386; 

475 


620NGK Insulatora...] 750 
1ST. Nihon Cement-.. | 206 
l,330 Nlppon Denso ...|1,390 

1,130 Nippon Elect 11,130 

880<Nlppon Express.. 1 , 314 
6O0|Nlppon Gakid ..J 616 
156 1 Nippon Kokan—1 137 

898i Nippon OH X 898 

490Nlppon Seiko 1 634 

616-Nlppon Bhlmpanl 515 

149-Nippon Steel 149 

304] Nippon Sulsan ...' 354 

6^990- HTV Jl 1,100 

222J Nippon Yusan-.; 224 


603 Nissan Motor... 
410 Nisshln Flour- 
166 Nisshln steal... 

663 Nomura- 

830 Olympus...—. 
2,400*0 riant Leasing 

2, 400) PI on ear- 

67 £: Renown.. 

830 Rlooh'— — 

fe6&laankyo 

461 Sanyo Elect-... 

3 7B1 Sapporo 

640 Sekfsul Prefab 
7,270i8even Eleven... 
992]aharp 


, 605 
604 


179 
..! 663 
_• 675 
.J3.100 
..12,470 
,.| 633 
.., 850 
... 7B2 
-I 499 
..i 452 
.. 615 
..18,460 
■■j 1,050 


500Shimadzu — 606 

B90|BhionogL—. - t 6B2 

945 Sh Isa Ido ,1,080 

3,2oosony — -JS.400 

570jstanley - 63fi 

600, Sum Itomo Bank-, 886 
746;S , tomo Elect...—- 787 
25S!s’tomc Marine ...- 370 

154.s*tomo Metal ! 168 

480;Talhel Dengyo..... 490 

SlOTTalsel Corp.. , £14 

881 Tala ho Pharm— ... 898 

685*Takoda_ 761 

4,560rrDK 4J560 

536*TelJin .• 369 

652Tolkokii Dll 690 


sa&Tokyo Marine 

GQfijTBS 

l,04Orro kyo ElectPwr. 
145H-okyo Gas 

61BTokyo Sanyo 

700iTokyo Style—... 

260fTokyu Oorp— 

654jTop|Mm Print-.... 

38B;Toray.. 

372 Toshiba Elect— 

5 30, TO TO 

69S[TinF0 selkan. 

1,82 a Toyota Motor— 

1,050’victor- 

700 Wacoal — 

472'Yamaha. J 

1,230' Yanuuiouohl 

fits' Yeniaz old I 

246,Yasuda Fire | 

404 Yokooaws Bdgs , 


, 651 
! 720 
1j060 

i 746 
663 
. 706 
;; aeo 
748 
I 401 
, 376 
1 668 
: 7 GO 
1,220 
2^)50 
766 

.SOO 

1-260 

272 

480 


SOUTH AFRICA 


1984 ! July 13 .Price 

High - low . * Rand 

. 1 1 

3.2 • 1.0 jAtMrcom J 1.75 

9.75, B.OO^AEftd- i B.5 

38 „ - 23.5 Anglo Am. Goai-i 30 

86.5 19.76 Anglo Am Corp... I 22 
168.5 127 Anglo Am. Gold.. 146.5 

23.5 i7,5d Barclay a Bamu-r ie.es 

14.95; 12 Barlow Rand * 12,6 

B8.5 58.8 Buffets 6# 

3.6 ■ 2.6 CNA GaHO- I 2.65 

5.5 ■ 4.1 [Currie Finance...] 4.6. 

10.9- B.43.D0 Been ! 9^ 

49.6 36.6 priefontaln - ‘ 46.6 

56.6 ■ 23 f S Qeduld ! 46.26 

33.3 23 Gold Fields SA..^ 26^5 

8.5 4.75Hlghveld8t0*l._- 4.B 

19.75; 12.50|NedbAnk 7} 12.5 

21.6 16.8 [OK Bazaars- J lfl.fl 

3.B0, l.HS Protea HMga...J 1.65 

28.86* 20 iRembrandt. i 25.6 

36.751 1U 'Rennies. 13,5 

16.8 , 18.65: Rust Plat L 13.4 

9.5 . 6.6 sage HMgs 7,5 

7.0 6.80SA Brews. .- 6.85 

28.75] 18.76 Smith (C.G.)-. I 18.76 

18.00; 9.7 jTongaat Hu lefts. ! 9.7 
5.80, 5.0 iUnlses- ! 5.0S 


NOTES; — Prices on this page are t* 
ducted on the individual -exchanges 
end ere lest traded pried*. $ Dealing* 
suspended, xd Ex dividend. -« Bt serio 
Issue, xr Ex riflhts. xa Ex elk 
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WORLD STOCK MARKETS 

OVER-THE-COUNTER 


Suck 


Sate Mgh law In 0n« 

RM4 


Continued bom Page 26 


HeSw • 
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Atm 
PncCm 
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SOI 

as 

SB 

3B 
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4 

71 

44 

827 

IS 
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64 
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ProdOp .16 
PMflCp tt 
AoprTr 120 28 

PfOlDOt 74 

Prate IS 

PiflTm 1Z 

RjnBn 40 
Ouadrx 

OiwniD 
QuMM 
QuaOe 


OMtSf 

(Mol s 

Quoin) ■ 


rax xne 

RPM « SB, 

HsOty • 

RkMT 


182 
74 
293 
88 
80 
5* 

89 

715 

R-R 

46 154, 


Zi*i 20*i 2ft -b 
2Zb ZZb 22b + b 
27 »| 2Pj -b 

a 21 21 -1 

2ft 28 SB -4, 
lW, 1ft i*b +b 
4b 4b ft 
3 a i 
Tft 16 1ft +b 
64, 8* ft -4, 
26 25Jj 26 +b 

7b 7b 7b -b 
ft 61. 0. 

3ft 38 3ft +b 
18*1 77»j 1ft +4, 

In, H, Sou -b 

1ft 12b 12% +h 
64, 6 55, +1, 

«b 1®, Ift +4, 
ft ft 5% +b 

Ift 1ft «*b 
«, 3V «, 

» 174, >6 

ft ft ft 
ft 74 40. 

SO 1ft 20 
*b ft ft 
ft ft ft 
tt 8% 94, 


*h 

+k 

+b 

+ 1 . 

+b 

+b 


902 

30 

3S 

SOS 


134, 

in, 

ID 

7b 


154, 154, 
13*4 134, 
If 114, 
ft ft 
7% 7% 


+4. 

-b 


Raqm i 

SB 

% 

ft ft 


Ranr 178 

41 

3ft 3ft 


nm* 

2S1 

ft 

7 7i* 

Rare « 2* 

22 

M 

1ft 1ft 

■4 

Racom S 

74 

1«l 

1ft 1ft 


FMmL JB 

18 

34 

3ft 3ft 

ft 

Rmm» 

Zffl 

6 

ft 8 

+\ 

flgcyEs 30 

06 

ft 

ft ft 

Hogue 

5 

ift 

1ft 1ft 

ft 

RabKl 

42 

£ 

1ft 1ft 


RaMb 

338 

1ft Ift 

+>• 

Ron! 

16 

ft 

ft ft 

ft 

Rphm M 

8 

ft 

ft ft 


toHtfi 

52 

ift 

1ft 1ft 

ft 

Rusty 

52 

1ft 

12 12 


Raman 

234 

ift 

ft 10 

+\ 

Roan 

83 


ft ft 

+1* 

RBdM s SB 

80 

ft 

1 P 

ft 

RMn 

90 

HO 

ft ft 

ft 

RSzys 

315 

5 

ft 41, 

ft 

RM X 

22 

1ft 

11 11 


RaadS 9 1 

812 

2ft 

2ft 25 

ft 

Ration r 
rbmq > re 

20 

AS 

& && 

ft 

+4 

Rocket* 

17 

1ft 

ift ift 

Row 32 

23 

3ft 

3ft 3ft 


RoyBQp 

82 

% 

3 ft 

ft 

RtyRi 

34 

ft 

ft ft 


RjonFt 

set 

2ft 

20 20 

ft 
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SCltys 

80 

SFE .W 

SP Drug t 
3ft) 3 jffl 

Stead 
Stecos 1JD 
SUuda 
SiAnI 3 
StfCpt 

SonBar 
Smotco 
fiarf 
ScanQp 
ScsnTr 

Sam JC 
ScanaO 
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JOB 
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35 
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2 

232 

35 

90 

31 

15l3 

89 

50 

12 

13S 

117 

5 

33 

11 

28 

68 

21 
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S*M 
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SkMb 
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ShakH 
Shanay 

SUMS* 

Sfican 

Stas* 
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■te* 
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SUpper JOB 

StaanTe 

SnrtiL 
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So ays* 
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SonrFd 
SMFl) 32 
Soum a X 
Soaqn .10 
Sum USD 
3|tefc 
W 
Spaed a 
SpecCO .OS 
StaSU 20 
142 


«V 

15 

t»b 

144. 

s^b 

* 

3 

79> 

lb 

434, 

8 

Ills 

10 

61. 

9 

5*. 

204, 

9 

104, 

44, 


-4, 

+4, 


Oft 1 SH 

ift w, 

W* 15 
?ib n% 
M 14 
ft 74, 
30% 311, 
131, I®, 
441, 441, 

a l 

2 a. 

8 % 9 
11 11 


5 S 

84, 9 
5 5 

1 ft 20 

ft 9 

a 


+ 4. 
-4, 
+ b 

+1, 

+b 

+b 

-b 


20 

79 

ft 

9 

ft 

+b 1 

Sywn 


74 

1537 

2ft 

2ft 

27 

-I 

Sfscon 

2* 

63 


IB 

ft 

ft 

ft 
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24 

ns 
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ft 

ft 

+b 

SjrsMn 


« 

SB 

2985 

ift 

12b 


-b 

Syamin 


4 
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3ft 

3ft 

30b 

+b 

tyatGn a 


22 

1 
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=ft 

1ft 

21b 

+ft 

Symo b 
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320 

.IS 
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tft 
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12 
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40 
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2ft 

2ft 

2ft 
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<2b 

4ft 
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T 
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7 

1ft 
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14b 

+b i 

TCA Cb 

.12 

i 

.15 

5 
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1ft 
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+b 

TacMv 3 


8 

2W4 

27H 

a ft 

Zft 


Tandem 


3389 


Sian* s 


100 

28 

14 

? 

77 

34 

7 

4 
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113 

20 

131 

72 

96 

55 

107 

75 

79 

186 

1 

321 

189 

« 

4 

13 

85 

188 

20 

BOS 

46 


17 

W, 

S 

ff 

1 ft 

12 

124, 

V, 

ft 


l" 

3 

21 k 

20 % 

1 ft 

6 k 

304, 

34, 

5 

ft 


444, 

22 k 
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16k 16k -k 
13 13k 
18 IS, -k 
20k 20k +b 
16 18k +k 
Bk Bk 
1ft 14k 
n% 12 
124, 12k 
9k 9k 
34. 3k 

ilk ilk 
7k 74, 
ttk «** 

41k « 

21 21 
20k 20k +b 
ttk 16k +k 
6k 8k -k 
30k 30k 
3k 3k 
5 5 

«k 9k 
6k ' 

9k 
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+k 

+k 


+k 


+k 

-k 


+k 

+k 
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94, +k 
43k 43k -k 
21k 2ik +k 
6% 7 +% 


NEW YORK 


Indices 


DOW JONES 


etndustr'ls 

H'rno Bndaj 

Transport. 

Utilities 

TredingVotj 
OOO-T 


J i^ ! is 7 * j ^ ity ' j - u -p i 


IX • 30 


b 309^7 1104.571 1108,561 1126 JW 1154^1286.64 i 1M6J8 
I | 1 : | (Gil) j H5/8) 

6S.416S.Ba; 66. aa, 66.46] 66.11] 71/75 | 64^1 


1084 


Sinoa Complltn 


High I Low 1 High ■ Low 


46: 


464.3d 


lS6.77j 125.00] 


1237.7} 41.82 
(19/lU88j(2s7/B2) 

] < ; 102) i (25/5) ” | ~ 

466.87! 471.711 473.8« 612.85 ! 467.93 812^5 12.32 
1 -I M* 1 ' (9/1/841 ^8/7/52) 

123.05j 126.B71 12B.BI; 154.83 1 *22.26 , 163.72 10.5 

1 j (8/1J ‘ (16/6) p/«/69) ,204/42) 


75, 490 j 86,060' 6B,540| 74,01o| 74,820 — j — | — j — 


•day's' 


high 


migrangwr Cwnerw tokjbs 

| June 8B ( June 15 Jana B yenragolhpprox) 


Industrial dhr. yieUt 


I &J31 lUI 


4.98 


4.4G 


STANDARD AMO POORS 



!*| 

July j 
! i* j 

V j 


t 

1B84 jSJnca Compfn 


10 i 

0 

High . 

1 low | H/gn 

( Low 

!ndBrtr l ls-| 
Comp’ot* | 

m-saj 

|iaoj» 

1 170.68' 
180.03 1 

17UW 

158.se, 

l 

ITBJQl 

112 jJ 

474.61 190.54 . 
1 18/11 , 
165.381 168.28 
‘ (BM> 

UW.26 j 194.14 
1 IK|61 klOj 10/85 V 
; 148,83 | 172.16 

1 (i6/«) kn/N/uri 

8.82 

(68/6/8!) 

4.40 
(1/6/ W) 


a > i| M I f|Ko u !*||| 9T 

July » | 

June 97 1 

June 80 

I year ago (approx.) 

industrial our. yield X 

«a | 

1 4Jt 7 { 

4.19 

| <u> 

industrial P/C ratio 

10.01 

10.76 j 

10l96 

j an 

Long Gov. Band yield 

33,69 

13.66 i 

13.61 

1 (u) 


N.YJLE. ALL COMMON 


Wsm and Falla 

JuN 13 July 12. July 11 


Jujy j July ; July 


1904 

issues Traded 

..11,936 
... 869 

1,932 

498 

985 

80S 

1,938 

376 






1 i 




468 

’446 




66.17 

118/6) 



l 1 


(8/1) 

New Lows 

— 

137 

SB 

TORONTO 


July 1 
13 J 




1984 



12 , 

11 

JO | 

Nigh 

LOW 


Metals A Mima. ]l74LB ] 1787.61818.86' 1857 J, 2524.4(12(1) 1 1746.6 (15/7) 
— — — *- " c “' ” | 2167 “ '"•** 

)l 106. 


composite ,2178.20; 2168,67198,85; 2212.7, 8585.7 (6(1) | 2165 JS ,12/7) 

34(24/6) 


MONTREAL Portfolio 1 u#.45 ! 165.721 107.05: 197^1 127.83 (40/4 


NEW YORK ACTIVE STOCKS 
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i.iftrttl* 



Change 

Stocks 

Closing 

on 


Slocks 

Closing 

on 

Traded 

price 

day 


traded 

once 

day 

2,045.800 

27b 

-ft 

AMP 

911.000 

36b 

-ft 

. 1.931. 100 

22b 

- V 

IBM 

856.100 

105U 

+ '• 

1.130.500 

36\ 

+ 5b 

Allegheny Inti. 

812.500 

19», 

- ’* 

, 1.D7B.00O 

41 »4 

-2b 

Esnon 

778.600 

40b 

+ *« 

. 961.000 

17 

- 

LTV 

771.100 

1ft 

- b 



July 

13 

J f? J ?y 

9 

1984 

High | Low 

AUSTRALIA 
AU Ord. 11/1/81) 

Metal & Mints. (1/1 JB0) 

869.0 

416.9 

886,7 ! 68U 
4124 J 416.7 

6884 

4174 

7974 ffl/1) 
6674 (Wl) 

' 646.5 (18/8) 
; 4124 (12/7) 

AUSTRIA 

Credit Alktten (2/1/52) J 

HA 

86,87 1 6641 

68.87 

B&21 (2/1) 

1 

1 6840 (5/4) 

BELGIUM 

Belgian SE (Sl/KitS) 

141,88 

t 

141.16, W2.10 

1 

14245, 15648 (7/8) 

1 156.28 (4/1) 

DENMARK 

Cooenhagen SE (8/116S] 


1 

188.20 (u) 

I 

18641 22541 (29/1) 

17947 (1/8) 

FRANCE 

CAC General (81/12/82) 
Md TendaiKM <n/12/8S) 

t ! 

168.30; 188.20 188.60 
n7.iv! 108.80 loajo 

169.4 

1084 

181.7 (5/61 
1)54 (5/5/ 

! 155.fi (5/1) 
99.4 (5.1) 

GERMANY 

FAX AM Wn (3V1S1S8) 

CenimerzMnk (i/lz/Bf) 

826.01 

M7.W 

528.47^ 551.16 366.86 
941.60 955.10 968.60 

57044(2/21 
1096.5 (2/fJ 

1 128.47 (12/7) 
841.50 (12 7) 

HONG KONG , 

Hang Song Banfc(Sll7/S4)| 745JH 

785.7bJ 765.61 

80541 

1170.55 (19/5) 

74642 (IB/7) 

ITALY ( 

Sanaa Comm ItaL (1972). 205.88 208.97, 2D8.64jai8.IIS 

22947(1/2) 

19246(2/1) 

JAPAN" 

Nikkei -Dow OMNI) 
Tokyo SE New 14/1/68) 

1«M. 1915270. 16(0554. 0| 

774. 14 f 781.42 787.05 

105864 

768.761 

11.180.17 (4/61 
876.62 (24) 

•858.47(14/2) 
735.45 (4/1) 

... 

NETHERLANDS 
ANP-CBS General (1870) 
ANP-OBS liMfust 1187V) 

163.0 

126.7 

■UOJt j 164.1 
125.2 f 124.8 

157.1 

128.7 

1784 0/2) 
M74 (1/2) 

149.7 (1841 
115.7(18/6) 

NORWAY 
Oslo SE 14/1/85) 

EiU2 

288451 24842 

24445 

296.70 (8/S) 

221.67 (4/1) 

SINGAPORE 
Straits Times (1666) 

868.18 

1 

667 JS . 97144 891.76 

1071.91 (9) 

88746 (12/7) 

SOUTH AFRICA 
Sow 1)958) 
Industrial (1968) 

107 Jl ! 
(U) 

906.4 1 9024 ‘ 
8694 { (Ul 

919.7 ' 

984.7 

1D7E.G (filfil 

1105.5 (2G/S1 

759.1 (24/1) 
9624(25/1) 

SPAIN 

Madrid SE (58/12, 18) 

CT.ttj 

ISMT 1 128.77' 

1H.«‘ 

129 J7 (11/7) 

101.22 (5/1) 

SWEDEN | 1 

JRCOMOA * P. «l,TlU) ! 1474,28,1477.07' |U) 1478.26 

1684.5 i5/21 11,88840 (28/S) 

SWITZERLAND 
SwitsBaakCDn.iAi; 12.38) 

553.6 • 

5884 ; 562,5 , 

1 

561.5 ; 

581.5 (5 IV 

555.4 (18/6) 

A 1 Oft U5 

Capital Inti. (1 1/70) 

_ ! 

US4 ' t68.Ge| 

171.8 1 

190.6 <9 61 

166,6 (15.7) 


Saturday July 7: Japan NiALai-Oew 10.408.44. TSE 790.02. 

Bus valusa or all mdicas trs 100 sacwai Aunraira Aft Oidmary and Meuic« 
500. NYSE AJ Common— 50: St induct and Pears— 10: snd Toronto Compooita 
and Meiaia— 1.000. Toionto lnd>csB based 1975 and Montreal Portfolio 4/1/B3 
t E Deluding bonds, t 400 Induainils 1 400 indusi/IMs plus 40 Uulilids. 40 
FuancHla end 20 TrensRoitB. o Closed, u Unavailable. 
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Ihadd 

TMNls 
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n 
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Bk 
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Bk 
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7k 7k 
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9k 
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3k 4 
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+ k 
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+k 
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+k 

-k 

-k 

-k 
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12 
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US Am 
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US Cap 
US Dsgn 
US HI 6 
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US Sir 
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IS Tt ISO 
(Earn s 
UnTehN 
UVaBs 

u™wa 

LbM-e 
UrpeCr 
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45 

27 
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10 
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1 

20 

72 

4 
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20 
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9 
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? 

3 

39k 
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1ft 
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3k 
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Vatu 
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VctraS 
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5 
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61 
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3k 
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% 
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9k 
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2 % 2 * 
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MR, II 

9k ft 
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33 53 
ift ift 
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1-16 18-1 
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5-18 7-16 
3 ft 
16k ’ft 
7 7k 
14k ’ft 

11 II 
ft 9k 
ft ft 
17k 1ft 


1 

00 

1ft 

1ft 1ft 

+b 
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ft 
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48 

48 

1ft 

19 1ft 

+b 

HD 40 

48 

42 
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22 2ft 
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ift 

ft ft 

+ b 
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SB 

ft 

5 5V 


S17 

ft 

5b 5b 

-b 

HfrflE 

1.68 

40 

14b 

Mb Mb 
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21 
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WFSL S 

.70 

•275 

1ft 

17 17b 
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21 

1ft 

1ft 1ft 

-b 
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ft 

ft ft 


3 

6 

ft ft 

-b 
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ft 

ft ft 
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1ft 

1ft ift 

+b 

Webb a 

.48 

5 

Mb 

Ift 1ft 


14 

ft 

ft ft 

-b 

WiiCasS 

244 
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45b 

44b *ft 

1 
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40 

3ft 3ft 


WstfSl 


4119 

Bb 

a ST 


47 

ft 

2b ft 


WUcTc 


787 

1ft 

10 10b 
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68 

1ft 

15b 15b 

-b 

WraorC 

.40a 

18 

24 

23b 2ft 


24 

9 

ft ft 

-> 
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40 

54 

20 

19b tft 


44 

ft 

7 7 

-b 
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85 

ft 

2b 2b 
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Z4b 

24 2ft 


WUcom 


21 

ft 

ft ft 


88 

ft 

ft ft 
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BUSINESSMAN’S DIARY 

UK TRADE FAIRS AND 
EXHIDITI0NS 


Current 

Harrogate Gift Fair (0282 
807153) (until July 19) Harrogate 
July 19-22 

BBC Micro Users’ Show (061-456 
83S3) Alexandra Palace 

August 5-8 

■ Furniture Show (01-724 
0851) Harrogate 

August 16-19 

Acorn User Exhibition (01-930 
1612) Olympia 

August 18-19 

British Custom Bike Show (0272 
650465) Bristol Exhibition Centre 
August 19-22 

International Craft and Hobby 
Fair (04252 72711) 

Wembley Conference Centre 
August 25-27 

Northern Motor Show (0423 
889441) Harrogate 

August 26-29 

Scottish Autumn Gift Fair (0764 
4204) Glasgow 


August 30-September 15 
Ideal Home & DIY Exhibition 
(0232 650329) Belfast 

September 3-4 

Video Software and Computer 
Games Show (01-686 2599) 

Olympia 

September 3-9 

International Air Display and 
Exhibition (01-839 3231) 

Farn borough 

September 4-" 

International Carpet Fair— -ICF 
(021-705 6707) Harrogate 

September 6-9 
Hi Fi Show (01-686 2599) 

Heathrow Penta Hotel 
September 9-12 

International Menswear Fair— 
MAB (0727 63213) Earls Court 
September 10-13 

Builders’ Merchants' Exhibition 
— BEMEX (01-680 4200) 

Wembley Conference Centre 


OVERSEAS TRADE FAIRS 

August 7-11 

Dublin Horse Show Dublin 
680645) Dublin 

August 16-18 

International Electronic Produc- 
tion Exhibition — INTERN EPCON 
SE Asia (01-891 5051) Singapore 
August 21-23 

Finish Fashion Fair (01-486 
1951) Helsinki 

August 24-26 

International Men's Fashion 
Week and Jeans Fair (01-930 
7251) Cologne 

August 28-30 

International Security. Con- 


ference and Exhibition (01-891 
5051) New York 

September 5-8 

International Trade Fair for 
Hotels. Restaurants, Catering 
and Foods— -HOTELRES (01-683 
1158) Bangkok 

September 9-6 

International Autumn Fair (01- 
4B6 1951) Zagreb 

September 12-19 

International Engineering Fair 
(021-455 9600) Brno 

September 16-19 

International Hardware Show — 
QUOJEM (01-439 3964) Paris 


BUSINESS 

CONFERENCES 

July 17 

London Chamber of Commerce 
and Industry: Employment law 
update seminar (01-248 4444) 

Cannon Street. EC4 
July 29-August 1 
College of Marketing: Marketing 
Insurance (06285 24922) 

Cookham 

August 23-24 

Management Centre Europe: 
Inlrepreneurship - Entrepreneurs 

inside your company (Brussels 
516 19 11) Brussels 

August 28-30 

FT Conference: World airospace: 
after the recession (01-621 1355) 
Hotel Inter Continental, WI 
September 2-14 

International Management De- 
velopment Institute: Managing 
finance and control seminar (021 
277121) Lausanne 

September 4-6 

SIMA: The second Analytical 
Science conference (01-437 
0678) Barbican 

September 10-11 

The Textile Institute: Textile 
design strategy — from yam to 
the consumer (061-834 8457) 

London 

September 10-14 

University of Wales Institute of 
Science and Technology. Ships’ 
costs (0222 42S8S) Cardiff 

September 13-14 

INSIG: International seminar on 
bank staff management (Paris 
7500S) 

Inter Continental Hotel, Paris 
September 14 

The Economist: Reforming 

British taxes — can fundamental 


reforms succeed where piece- 
meal changes falter? (01-839 
7000} 116, Pall Mall. SW1 

September 16-18 

Metal Bulletin’s third inter- 
national aluminium congress 
(01-633 0525) Munich Sheraton 
September 17 

Longman Seminars: Cross-border 
financial planning for individuals 
— a passport for successful tax 
planning (01-242 254S) 

Barbican Centre, EC2 
September 18-20 

Reinsurance Management Insti- 
tute: Fundamentals of reinsur- 
ance (Texas (214) 721 5360 J 

University of Dallas 
September 18 

The Wimborne Intenational 
Group: Combined heat and 

power/dislrici heating — - the 
Swedish experience (01046S 
7830525 1 Westminster 

September 19 

Weisweiller Adfos: Innovations 
in foreign exchange (01-229 S244) 
London 

September 20-21 

Business Research International: 
Foreign currency options — profit- 
able opportunities for traders, 
hedgers and investors (01-637 
43S3) Hotel International, Zurich 
September 20-21 

Metal Bulletin: Second Inter- 
national Barter Conference (01- 
330 4311) 

Intercontinental Hotel, Vienna 
September 25 

The Institute of Information 
Scientists. European funding for 
business (0207 500957 1 

Newcastle-upon-Tyne 


Anyone irishing io attend any of the above events is edvafsed to 
telephone the organisers to ensure that there has been no change 
in the details published. 


Our business 
has been 
building since 
ISM 

21 Estcourt Street. Devires, 
Wiltshire 5N10 ILL 
Tel: 0380 2121. Telex. 4493W 

CHiVERS 

\YE CllFVERS 4 SONS LTD 


£5.5m airfield 


orders placed 
with McTay 

Two contracts, together worth 
£5.5m, for airfield fuel installa- 
tions on Ascension Island and in 
the Falklands Islands, have been 
won by HcTAY ENGINEERING, 
part of the Mowlem construction 
group. In the Falkland:;, McTay 
has a £3.5m contract from the 
Laing-Mowlem-ARC Construction 
joint venture for the Installation 
of a shore-based fuel depot, 9 km 
of pipeline and two airfield bulk 
fuel installations with tankage, 
p um ping, fuelling mains, 
hydrants and all control systems. 
Work has started for completion 
in spring 1986. On Ascension 
Island, McTay has won a second 
contract from the PSA for the 
design and construction of an 
airfield fuel installation. It in- 
cludes the fabrication and erec- 
tion of a 5 km pipeline with 
pumping facilities, airfield bulk 
fuel installation comprising tank- 
age. pumping, fuelling main, 
hydrants, control systems and 
emergency power generator. 
Work has started, for completion 
in autumn 1985. 

* 

B&J (SWANSEA), part of the 
BJ Group, has won a contract 
to build the first phase of a £4m 
prestige housing development in 
Mumbles. The initial contract 
worth £300.000, is for 14 apart- 
ments and has been awarded by 
Compton Developments. The 
development will be completed 
over a period of three years and 
will eventually total over 100 
housing units. 

★ 

D. J. HIGGINS & SONS has won 
five contracts in both the private 
and public sectors totalling £3.3m 
for construction and rehabilita- 
tion projects. Work comprises: 
Conversion of houses into a 
hostel at Lansdowne Drive. 
London, E8, for the London and 
Quadrant Housing Trust.; repairs 
and modernisation to occupied 
flats at Great Russell Mansions, 
Great Russell Street. London. 
WC1, for the London Borough 
of Camden; improvement to resi- 
dential block at Windmill House, 
Wooton Street, London, SE1, for 
the Greater London Council: 
extension and alterations to 
Bishop Stopfords* Church of 
England Secondary School. Brick 
Lane, Enfield, for the board of 
governors and renovation works 
to residential blocks at Silwood 
Estate, London, SE16, for the 
GLC. 

* 

Work has started on the £3.2m 
second phase of the shopping 
development in Buxton. Derby- 
shire. LOV ELL CONSTRUC- 
TION (NORTHERN) has won 


CONSTRUCTION CONTRACTS 



The Department of the Environ- 
ment and Transport has awarded 
BALFOUR BEATTY CON- 
STRUCTION its tenth M25 con- 
tract. The latest order, valued at 
£21.5m, covers the construction 
of the Micklefield Green to 
South Minims Section and com- 
prises the construction of 5.5 km 
of dual three-lane motorway. 
4.8 km of two-lane slip roads and 
side road diversions together 
with the building of eight 
bridges. The contract is to be 
completed in 27 months. The 
route alongside the A6 trunk 
road is from the Bell roundabout 
at Micklefield Green to the AX 


(M) Interchange at South 
Mirnms. 

An order has been received 
from Salnsbury’s, to build a 
supermarket at Stockport, 
Cheshire. The £4m contract is 
for completion in 15 months and 
includes site clearance, the 
multi-storey store, additional 
shops for subletting, roads and 
services. Balfour Beatty Con- 
struction has also been awarded 
contracts in County Durham for 
an assessment centre at Aycliffe 
School, for building works in 
Edinburgh and refurbishment in 
Hamilton. 



SIR ALFRED HCALP1NE & 
SON (NORTHERN), in con- 
sortium with FAIRCLOUGH 
CIVIL ENGINEERING, has been 
awarded a substantial contract 
by the Department of Transport’s 

eastern regional office to build 
a section of the H25 between 
Micklefield Green and Bedmond 

Road in Hertfordshire. The con- 
tract, worth £26. 6m will consist 
of a 6 km dual three-lane motor* 
way, 2 km of two-lane link road, 
2 km of side roads and 10 
bridges. Work commenced on 
June 4 and is expected to con- 
tinue until October 1986. 


the contract with AMALGA- 
MATED DEVELOPERS (BUX- 
TON). The project involves the 
construction of two stores (one 
of 25,000 sq ft, the other 
12,000 sq ft) and 24 shop units 
along an enclosed mall as well 
as a service road and bridge over 
the River Wye to link with a 
projected relief road. The river 
itself Is to be diverted. The 
mall design features a barrel- 
vaulted roof with al umi nium 
glazing bars and polycarbonate 
glazing. Work is scheduled for 
completion in autumn 1985. 
BERNARD SUNLEY & SONS 
has secured two building con- 
tracts in the City of London. The 
first, valued at nearly £3m, is for 
an office development at 35*88 
New Bridge Street. London, EC4, 
for the Scottish Widows and Life 
Assurance Sociey. Work com- 
prises the construction of a six- 
storey reinforced concrete 
framed building with basement 
and piled foundations. External 
walls are to he part brick faced, 
part stone faced and part lead 
faced with aluminium double 
glabed windows. The gross 
internal floor area is around 


36,400 sq ft. The second is an 
office refurbishment at 3-S 
Crutch ed Friars, London ,EC3. 
This development is being car- 
ried out by London and New 
York Estates (a subsidiary of 
The Heron Corporation and 
financed by the National Insur- 
ance and Guarantee Corporation 
who are also, for the purposes of 
the contract, the employer. The 
project, valued in excess of 
£800,000, comprises the altera- 
tion, extension and refurbish- 
ment of the existing six-storey 
office building to provide a gross 
internal floor area of 11,600 sq f L 
* 

Five new starts have given the 
MARSHALL CONSTRUCTION 
GROUP of Elland another 
worth of orders. A seventh de- 
velopment for the fast exanding 
DIY Operation B & O (Retail), 
has commenced at Barrow-in- 
Furness. The unit is being 
developed by County Coach- 
builders (Barrow). An order for 
two retail warehouse units, worth 
more than £500,000, at Chester 
has been placed by Charterhall 
Properties (Boughton). Further 



A scheme for the major re- 
development and renovation 
of Cambridge Terrace, 
Regent’s Park, has been 
awarded to French Kler Con- 
struction. The twenty month 
multi-million pound project 
for Elystan Developments, 


part of the Samuel Proper- 
ties Group, is to renovate the 
existing listed buildings and 
build new commercial and 
residential accommodation on 
a site which fronts the outer 
circle. Chester Gate and 
Albany Street. 


work at Dale Lane Upton, has 
been secured from Stadium 
Developments for the construc- 
tion of roads, sewers and ser- 
vices. A new retail outlet with 
140 parking spaces at the Shay 
Syke Estate, Halifax, is being 
constructed for Paul Maddeley, 
whilst at Chapel Ailerton a 
G randway s supermarket is being 
built for William Jackson of 
Hull. 

* 

£4 .5m work 
for Taylor 
Woodrow 

Taylor woodrow has won 
orders worth around £4.5m. A 
£2.4m contract associated with 
the operation of the Gale Com- 
mon ash disposal scheme, near 
Whitley Bridge, West Yorkshire, 
has been awarded to Taylor 
Woodrow Construction (North- 
ern), of Darlington, by the north 
eastern region of the Central 
Electricity Generating Board. 
The cod tract will involve raising 
and restoring the surfaces of the 
lagoon embankments, drainage, 
pipework and the maintenance of 
site roads. Work is due for com- 
pletion in April 1986. 

A £l.lm contract for the re- 
furbishment and redevelopment 
of property in London Wl has 
been awarded to Myton by 
Lofrus Family Properties. The 
project involves the refurbish- 
ment and redevelopment of Nos. 
36-42 George Street to provide 
a mixture of shops, offices and 
residential accommodation. Com- 
pletion is scheduled for June 
1985. 

Two contracts, together worth 
£lm, have been awarded to 
Taylor Woodrow Construction 
(Scotland) of Glasgow. The lar- 
gest contract, valued at £639,000, 
has been placed by the Comet 
Group and is for the design and 
construction of a 25,000 sq feet 
warehouse and administration 
offices at Birkenshaw Industrial 
Estate, Uddingston, Glasgow. 
Work is due for completion in 
February, 1985. The second con- 
tract, worth £408,000, has been 
awarded by East Kilbride De- 
velopment Corporation and is for 
the overcladding of three multi- 
storey blocks, Clyde Calder and 
-White Cart Towers, in St 
Leonards, East Kilbride, Lanark- 
shire. 



OUR LAKELAND PARADISE 
AWAITS YOU 


Y our own vacation land on the fabulous Lake of 
the Ozarks in Central Missouri. Right in the 
heartland of America. Away from cities, noise, pol- 
lution and the rat-race of the workaday world. We 
call it Forbes Lake of the Ozarks . . . about 12,800 
acres of scenic paradise. Not for everybody, but 
maybe for you. 

The Ozarks region, which dominates most of 
southern Missouri, has long been lost in the legends 
of the Osage Indians, Now that the macpiificent 
Truman Lake has been completed, it’s merely a 
matter of time before the beauty of this spectacular 
recreational area attracts vacationers and settlers 
from every comer of the continent 
If yours is a family of water-sports lovers — swim- 
ming, boating, fishing, water-skiing — It’s hard to 
imarjne a more perfect setting for you. Forbes Lake 
of the Ozarks is nestled at file headwaters of the big 
Lake. Here it almost kisses Truman Lake on the 
west then winds eastward through stands of hick- 
ory and oak for over 90 miles to the bustling hub of 
the summer resort area at Bagnell Dam. 

Forbes Inc., publishers of Forbes Magazine, 
through its subsidiary, Sangre de Cristo Ranches 
Inc. , is offering the opportunity of a lifetime for you 
to acquire one or more acres of our choice Missouri 
lakeland among the breathtaking “hills V hollers' * 
country of the Lake of the Ozarks. 


Otiaai Bio Piopenv K ecor. required tyFeaerallaward read A before 
Bteriw antfnrs. No Feaerai &senc* has ndwd 1/*? rM*nor value, a any. 
ol Bus property. Equal Cf«.: one /ttuanfl Opponurfly. 


Forbes’ private park is the ideal place to build a 
second home . . . that special place where you may 
now or one day choose to retire. Here among the 
friendly, down-home folks who have made Missouri 
famous for its hospitality. These are salt-of-the-earth 
people who are pleased to welcome good neigh- 
bors to their easygoing way of life. 

There's no better time than right now to find out if 
Forbes Lake of the Ozarks is the place for you. AH 
our homesites, including lake front and lake view, 
will be a minimum size of one acre — ranging to over 
three acres. Cash prices start at $6,000.* One or 
more acres of this incredibly beautiful lakeland can 
be yours for the modest payment of $60 per month, 
with easy credit terms available. 

For complete information, including pictures, 
maps and full details on our liberal money-back and 
exchange privileges, please fill in file coupon and 
mail to: Forbes Europe Inc., P.O. Box 86, London 
SW11 3UT England.' 

•Price, subject to dunqe wObont nobce. 


r 
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Forbes Europe Inc. 

P.O- Box S6, London SWJ ] JUT England 


Without obligation, please send me more 
information on Forbes Lake of the Ozarks. 

PLEASE PRINT 


Name_ 

Address. 
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16-18 Queens M Central, Hong Kong. 5-2)1417 

SAUIyT 19.72 10 id 1 10.08 


5-2)1417 
1 10.08 


31-45. Gresham Street. ECZV7LK. 01-600*177 

NeswteFund. I S130.95M I 1 2.08 

Nen oeMtog date Aag. 1. 

Rea Brother* (ToM) LU 

29 AtMSL Douglas loM. 06242*696 

Bond Food _i£L77 iJSTjl _J ft? I 

Uetannd Life Ass. LU. 

4 HHI StreeL Douglas. loM. 0624 23914 

Coin Inal 21J 22 — 

Dremood Bond 46.4 49.«l — 

Cold Boad.. - 334 7 749 H +0.9 — 

Steritog DtoMft Bd—... 1 7752 186 +003 4JI9 

UK GIB Fired— J159.+ 169.71 -0.1 — 


For VaTOrogh Crarenqi Fund we 
Ho bom Fund Uaugemcnl Uersrjl Lid. 

S.G. Warburg ft Ca Ltd. and nbrtdMes 

33. King William SLFC4R9AS. 81-280 2222 
Energy 1ml July 12 _ — I* 4 * 37 — ] -OJll — 

More Eraobd July li _(si5 50 1 5 6d] MM 7JJ* 

Men Bbk Jane 19 — Sl5.ll 15 «M I — 

3041 Broad StreeL SL Meier, Jig. O. r 

Mere Comm Ju*y 10. -Tt25J7 26J)!dl fi 150 

Merc F. Eaa July 1 1.. JC2258 23 IM . J 0.7+ 

Mere Trans. July 6 
Metals 7a July 5. 

McrcSia.Mkt July 12 


D-M+6 

Dutch Gu* ore 

Jgaroesc Ye- 


150 

...... 0.7+ 

_... M2 

3 JO 

+0781 158 


Swiss Franc- J SF7+J+6 I .....J — 

US* J *12 52 I +CM — 

ITM-asSL, Douglas, Ideal ■» 0W48S6 

Mere loM FundZZZpl.9 55 S +o jf 150 

Mere MM Bend Fd_ Jlft? 41 A J 7.7 

Wardfpy Fund managers (Jersey) Ltd. 

HKBk. Bldg .Grenwlle St St Helier 0534 71460 

Wareley Gill Fd Ac . — hid 1J3| 1 11.03 

to are ley Gut Fd iDmFIo.98 1 tS — J 13.03 

Ware) ley Investment Service* Ltd, 

4th Floor, Hutchaon House. Hong Kong 

Warmer Tre)! _ti5 01 5 3+1 1 1.40 

Wardley Nikfca AS. Fd. AI256 24 23 J +.18 

WanBty Bond Trust. 39 9) 1050te _Zj 7 71 

W»dl*Jjaa*TnnlZS2755 2*.2fl _Z| D*8 

Wareltr Pr<v Cap T«_ti9 2b 9.MI — .1 051 

Westaroa Sea (Gaemcy) LU 

Borough Hse, Si Petra Fort, Guernsey. 0481 27*63 

GdtAOrmonFd Jjj.ll l.lta( 1 500 

US S Option J»J6 0 dll — 

World Wide Growth Haageonti 

10a. Boulevard Royal, Luxembourg 

Wortowtdc Glh Fd. I 110-91 1 -OJtol — 

Inv. Adv.: IUC Inv. Mngc, Ltd- London. 
Wren Commodity Mraa g mmt Ltd. 

10. St George's Sl OougiasioM. 0624 25015 

Wren Com. Fund Jl?B lftM J 510 

OureeFnnd — -1595 62.<a _.J 1.70 

Precious MrUI Ftaid-.Jl2&6 133 W _.J 8.38 

VanguardCmdy Fft- 4285 29Ji 1 2J6 

Financial ruturesFft J+aS 6)2)1 __J — 

YaanicM Dynamic Mngt Co SA 

IDA Boutovard Royal. Luxembourg 

Dynamic Gmh Fd I *856 I -OJMl — 




t Trust Ud 
PM 78.07 
DF1I04 81 
77,05+ 
149.14 
SF7056 
*17 52 
trie of Man 
[1.9 55 


■t 


RothuhHd Asset taflflM (CJ.) 

Sl Julian's Cl St Prter PL Guernsrr- 04B1 -2b741 

fe» B ! Jd ::: ISi 

OCCanxnraiwI 124.3 1)2.2] 2.M 

OCSCOmOW 7 13124 3)2^ 17* 

Neel dealing July IS. TTWft ewry Wed. 


CIS.**) +D2HW] B26 

515.409 +000+ 1003 

t i *39.724 +0.011 10-09 

Dottb Guidtr 0FL52545 +0.005 * 09 

Daresh Kroner DKrI53844 +D2M1 9.92 

Dretsdimraks. DM52 96 +0.006 4.47 

BdFrslFml BFt*2S9) +025 *.B4 

French Fr FF-1M52 +0 05 10.32 

Hh DoKra — H+S102.+M +0.065 19 +0 

NalteiLlrr Ln 1.856 +16 14.12 

Singapore* S*+b62 +0 015 752 

SoWFran SF46 9363 +050*3 *71 

U-S. 3 *31.94 +0 OO' 10.39 

Japanese Yro J Vb.592 +0.9)1 5.02 

Dallr dcWm» 

BothscftiW Attttntite Asset MgrnL Ud. 

17 Wfdge SL Sydney 2000. Australia 
FM Arrows Aim Eo JA5179 3.32M J 65 


Bank of Canada Foods 


PO Bax 24+, 5t Prter Pori. Guendey. 
Inti lacnme Fd — ifl 98 
UalCNMUlFd __BJ5.14 16. 


North A rn e, lea Fd 

Fra Eaa A Pacific Fa- 

ne lad Crottadts 

6 ft* 

Canadrai* 

C Sterbng 

D-Mari 

Snasfiano — 

Japanese Yen 

Managed Food 


_ 16J2 4.954 

l.JSftOO 9.4' 
% Fd LW 
_ £22 90 

*2846 
111.45 

. DM5) 43 

SF4I5* 
Y+.491 
-J 52169 

Daily Dealings. 


D4H1 7«H1 

= 


+0.01 — 
+053 — 

+501 — 

+05? — 

♦05) — 


Money Market 
Trust Funds 


Royal Trust In ter ua t ia aal Fd. MmL Ltdjx) 

PO Box 194, St Kelirr, Jersey. 0S34 27441 

SterflngFrd.UftFd to 796 0509j — J 459 

lrarenattonalS«s._ _.k i OJI 15*H J Ota 

toerroatlonal Bond. — Iso 776 0.7B7I — J 1158 

Prices on July 1L Next dealreg JJ| lft 

SCI/Tech SJL 

2 Boulevard Royal, Luxembourg 

SCUTrchWqg - — -J *956 I -O.ltl — 

Saw ft Prosper Inte rn atio n al 

Dealoig to 

PO Box 73. St Helier, Jersey. 0534 73933 


Nora 

KatftabaH LU 

36 Berkeley Sq, W1X 5 DA. 
u-hall May Fd 111 50 

The Money Martlet Trurt 

6) Qn Vtaona SL EC4N 4ST. 


Apr IM Cr Notice 


01-4996634 
12 031 Oof CM 


Can Fad ill b« 12.0QJ 6mwi Can 

VrtayFnd J9.01 4.2)1 6ranM 7 -day 

OppenbeJmer Money Macragerotat LU 
66 Canaan SL EC4N6AF. 81-236 2423 

Can Fnd Jl 1 M 11.4)1 bandi Can 

7+Mgp Fund ».7l ftBV 6-mcJ 7ftiy 

Money UngL Acrf 11.50 1? ail Fnuilfty 

Dollar +4 9571 +-mtM 2-na* 


DeuttcfxnarkBd.. 

Dth FaLlift. 

Sl Fixed 

Ywi Bond 

Eradfy Fund* 

ufCreonn 

IrarrrtL 6r 

Far Eastern 

North Areencaa_ 

Gold 


iWIlOAO 10.6 
J*755 a.o 

Jlo4.i no. 
Jnj*« V* 


1365 1*0 g 1.67 

*9.3* 10.1W -052 0.93 

*18 13 I9.6£Bd —OJI 0J8 

*747 8.02 -05« 01) 

naas mol +o.n r.79 


SurenS Dre>osft_ — ,h«.7 185.il +0.ll 0.1) 

All taras mr dtey oral «ri5- 

Scteoder Mnpt Services (Jersey) LU 
PO Box 195. Si Hetar, Jersey. 0534-27561 

H*re tax Money Fund* U4 

Sterling €15.0699 J — 

US- 1 8284639 I J — 

Mild 0M53.374S | ] — 

Sre+s franc &F 52.1839 I — J — 

JL Henry Schrsdtr Wagg ft Co. Ltd. 

120, Cheapstdft EC2. 01-382 6000. 

Am In TU Jonr 27 __J*22-25 -j 2 00 

Awn Fd May Juhr ?_ *21.07 22.07B ..... . 4 OB 

OeaostoeJiny 12 S9.24 — -0.05 325 

ttorlawFO July 1.x 0*3.11 1-24 -0D2 52 

Japra Fired July 17 [1535 16.70 054 

Tra»atowFaJnre29- ilftlB 16.11 . — 

Natal ThJuIr 17 5)853 — —0.141 — 

Schroder Unit Trost Mgr*. fnL Ud. 

Boa 273 SL Peter Port, Guernsey: 0481 28758 

M rad. Currency- (57+4 b07.d -l.rt 658 

£ rtrrd Interest* 5B5.9 617S +12 859 

lEWHCT- 140+ IS0.2M -05 266 

SFatdUhnst*_ *1.028 I.UM+0501 9.04 

SEftiltr* — — *1.487 I59i|-a011 Bail 

Hnw Nang f told* MKS5.766 6.16H -0.113 354 


ru DUX in, 31 rriei nr. uimnry, »-i. ... u r ■ u 

-. ... rf .- 5:reiu« Motojin Fa. ..|£:i? 15 it'o^ | — Management lnter«tio»n Ltd 

: i 4 ! _cf "i OrilraMagd FM Jtli+27 UJ.lS . — J — Bk of Bermuda BWJC. Bermuda 809-2954000 

■*" ' Uahil luri Himiaaiaat iliinm MiiBFC ]*!8f7 '“ I _ 


Glabil Asset ktengement Corpn. “JlSrf :.5iS?l totad rJ - 

PO Box 114. Sl Prter Port. Guemo 04E1-26M5 w p„'££. - k Zi p_ hrrt «ax«g July n 

WJ Wtetewor . - . *104 50 .....i - bSi L f t 1*?-'* “S2g “ 

SSMtri-a *;o+a+ ...l — Boa tsn. . . V» 05 ’x‘d -8.BU — 

rj¥.a *fc9.n _ I - P>-.ri a: J>LV 1 1 Wd OMi.rw JMy 18. 

CAav^-;— . £ ' ! - M8mif2Cturert Hearer Geofota* 

lire. 54 _ - POfa-9? St Fwi Port. nuernsey D4B1-23961 


Mara- Career Lite Fd. +65.7 !Mi — 

£ Freed llB Ulr Fd__ 7075 759 7 —.. — 

CEotetrLileFd 154.4 165.4 „ — “ 

* Inn Im Ld* Fd— _ *1547 1 340 — 

* Eanky Life Fd *lil7 I AM — ... — 

L Managed LNcFd. lift) 123.4 . — 

Hoog Kong Lite FdZZbdM SEtoSl „...J — 

Pr-ces July XI. Mart deax+g July IB. *Db«y dealing. 

ScrtMBtaBT IfenfFta MsbbL, Jeney 

1 , Charing Cross Sl Holier, Jersey. 0534 73741 

SKC CaoriJi Fund 1254 9 ?uJ J — 

&KG Income Flow— — 34 7 bib) 2.16 

GNt Bond — -_JI5B5 16+.W -251 — 

SecarWa Sefcctien Ltd. 

Bermuda Hse, SL Pew Pgrt, Gv’nsy. 0481 2+268 

Pomfand 1*8 03 8.«4l — J — 

< #tai y AssonpcE Ltd. 

P.D- Boa 1 776, HwnuiM 5, Bermuda. 55303 

for funds/ Pnc** Pnora UA 0908 670505 (24 flrsJ 

Stager 6 FricAander Lda. Agents. 

21 NetvSL Bishapsgalc EC2U4HR 01-623 3000 

DekakmdS ^_|DM2+«+ 27 Bd -0.15) 6 BC 

roaraiuJuttF — *60 ool .— J 2 50 

Standard Chartered Off. Mancy MM Fund 

PO Bex 122. St Helier. Jersey. 0534-74454 

Swing ! £10 7109 ]*0 0C24l 847 

.. VS* *21 572 J 1+0 0r*.x| 1064 

61 r.-Mari DM5 1 .4585 l+dOln?! ++2 

_ Swriif'** . I SFraOd?. 


Ij - MO . . . .... I UU 3 I .1303 IrilUUa .. -HI 

SrerisF.ara I SFraog?J7 Ja36(iV 3 15 

Jacarau yen J Y5231 9196 1+3.71151 &.C* 

State St Btak Egtnty Hldg* NV 

Car Mgi Cq, 6 John B. Gdrtiraweg, Curasag. 

Met asset x+iue JJj 10 *7 16. 

Stntevc Metal Trot Mmn. LU. 

48 Atnoi Street. Douglas, IBM. 0624 2fcB6u 

5t>JU*c Mrut lr . J*0 9598 0 9+7+1 . J — 


Money Market 
Bank Accounts 

Horn APR Int Cr Notice 

Aitfcen Hume 

M City Road. EC1Y2AY. 01408 6078 

TreanoyAcc J10 62S ll.OSi Qtr] Call 

Monthly Ace JlD.5 114351 MM CM 

Bonk of Scottend 

SB Threadneedlr SL CC2P 2EH. 01-628 8060 

Cheque Acs 11055 10.7*1 Mad Call 

Bercteys Prime Accnont 

PO Box 155. Northampton 0604 252891 

High lift Chranr llOJS 10651 Obi Call 

BrtteMtiN Grp of Investment Companies 
29 Finsbury Circus. EC2M SQL. 01-588 2777 
Caw Alien —111. 75 17.4d MtN Cad 

Ctartertmise JtiptMt pie 
1 Paternoster Row. EC4M 7DH. 01-248 3999 

t i.5 i 2 .i sl and can 

35 11.17] IM CUl 

0 519] bhd Can 

Sms frera Jl 5 2.5d nS Can 

Japanese No is 25 5.4$} unJ CM 

Ctanterton* 

30 Ajnlry Rd, Aitrineham, Cheshire, wai 2DW 
Obl-928 9011 

Cheoue Acr fl 1.55 12.4Q1 Mtri CM 

Co-operative Bank 

78-80 CorWUll EC3 01-626 6541 Ex 464 

CherarftSavt JbM 9 111 Otr] Can 

Oner 1 1,000 JiOM 10.9d Qtrl GaU 

Dartteiptu & Co Ltd 

Darunqton, Totne, Devon TQQ6JE. 0003 662271 
Moray MM An Jll SO 11.971 Bui Call 

Lombard North Central PLC 

17 Bruton SLW1A3DH. 01-409 3434 

NouceOec —Jll 25 1 1 -57i Ranll+day 

M ft filKUnwort Benun 
91^9 New London Rd. Chrlmslord. 0245 51651 
High ml Drnur Act. -J1LAO 22.ld Dailyl Call 

Midland Bank pic 

PO Bw 2. Sheffield 07*2 20999 Ext 8738 

High im cna. lid 00 lOJgi Qtrl Call 

Save ft PmperfRofaert Fleming 

28 Westetd Rd. Romford RM 1 3LB. 0703 6+96+ 

H-ahliftSid ncc. 19 5 3 101)1)1 Dally) Call 

Prem+rAu J9.S) 19.60 Dailjl Gail 

Tyndall ft Co 

29-33 Pnnctti Vicsona SL BjnMdl BS8 4B>. 0273 
733241 

DmusaArc |1L54 12 Oil Mi] Call 

Money ftte. ilO « 10 171 Qtrl CHB'7 

J. Henry Schroder Wagy ft Co Ud 
Eicrrpriie House. Pernmuih 0705 B27733 

SOKMIACC. 111 625 1? 2b] MtlJ CaU 

Over 110,080-.. JnraTi 12- Sal MuJ Call 

NOTESs-interea me* green bath as a nominal ran 
and an annual percentage rise adjusted lor frequency 
oi mw e si ved'L 

NOTES 

Puces are in poce un>ra otherwise Ind'Cared and 
those dngnaied I wniti no preCi o U^. dDlldrft 

Y«<ds *a Mwai m 161 Column' all+n tor all buying 

expense*, a GHrnd pres me'iA 3>l e-proles, 
b Tocjy s te-ce*. c Yirid based on oHer pnee. 
d E*''ra«n. 9 Today's ocwng pr'ce. 

fa GisVibu’.ijn fret of ua !B»es. p Prnodo: premium 

insurance plans. * Si^e ptemium incur one c, 

> Offered pr'« an e-p+re+s exeesi agenf* 

cnnnusvon. f OHered pnee include* all e«pens#* if 
bsugn :iwoa;h manager*. Z Preston* days price. 
* Guernse, qr-r.s. ft Suspended. 4 v^io brfarr 
Jrasev lax. t Ex-S4*bd<»vui. it Only atai.jfiie :o 
chra.!aMe hM.es 0 v.ey column -J.w. annualised 
rales sl fti-.* mcrease. 






30 

Espiey Trusty 

— broadly based 
for growth 

London - Leeds* Birmingham 

021-4549881 



BRITISH FUNDS 


Stack 


met 

£ 


u« 


r* 


M. I Red. 


"Shorts" (Lives up to Five Years) 


26M» 265 Tfias 12uc 1W , 

ZZAug 22F Trras. 15pe 1985 — J 
22S 22 Mar Etch, IJpcCnv. 

21N 21 My Treas3pC 1985 „ s 

lSJW lSJul Treat ll l 2PC 1985 

3Mar jSe Trass B^pcCnw '85 

22 May 22N Exch. I2l*pc 1985 

ZSAug 25Fh Each. 1 l ! *pc '36 

11 Oct llApr Treat lOpcCnv 1986 ... 

19N 19 May Trras Joe 1986 

Z9N« 10MyE«th.IO«2PCCv'86 

120ec 1 2Jun Trras 12DC 198* 1 

lOJa lOJul Treasrtjpc 1984-8bft_J 

29 Ap 290c Each. Hoc 19B6 ,7 

21 May 21N Esch. 2l«c 1986 . — J 
224d Z2JanE.Oi.ljW 198 7-, 7 
lOAug IQFD Treat 10A«*uCv '8? .... 

2*4uj J4FrtE*cn2W19a7 j 

bOa b Apr Ewh. law 1987 .1 

IN 1M» Funding bW'BS-am 
12Drc 12Jm Treas. IOjjc 1987,... .. 
14Jan 14Jly Treat Joe 1987 


3May 7Nov Treat 12pc 1987 

2bJul 2bJaTreas7Wl985-S8Tt._ 

ION or lOMay Exch lO'jnC'SB 

]4Dk 14Jnc Treat 9 J «PC Cv '88 

Uan ljul Transport 3pc '78-88 

39Ap 2McTreas 9lj<ic'B8 

22Aug 22Ft Treat 11 W 1989. 

1800 — T reas 9*jpc Crrv. 'H9 I 

]4Dk l4JunTreas loW 1989 — J 



12.00 10.96 
14.72 1153 
11.98 11.58 
3.20 11.04 


US'* 23.? 
85, 7 . 16.4 
101 fin 15.6 
«J$a «.? 

&LV 

871*263 
93 BJ 
SZ\i 7.6 
9BA 27.3' 
8SAH19.6 
9SH3.4 
8.5 , 
78/.* 253 

fe 

tSL 


11.5 

9.06 

12.23 

11.84 

10.36 

334 

10.00 

12.04 

9.04 

13.561 

2.931 

13.031 

10.77 

3.TO 

11.02 

7.4a 

10.65 

3.67 

12.21 

8.00 

11.1a 


n.so 

12.05 

12.05 

12.21 

12.44 

9.00 

12.16 

12.15 

11.98 

12.66 

9.54 

12.43 

12.50 

9.83 

1238 

11.98 

12.53 

9.04 

12.5B 

11.98 

1252 
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Financial Times Monday July 16 1984 
HOTELS— Conti 


Ml 


Stack 


Nn 


Juy Oa Rtwtun Hotels 

May OctRjwiHotMvSp. 

. May Savoy "A" 1 Op.—. 

1 Aug. StakblOp , 

January KtrAes Resorts ..4 


ARr. OcUTnatMaePftttuJ IM 


AMERICANS 


OMdtnds 

Paid 


Stuck 


BEERS, WINES — ConL 

if I 1 I Lilt I Dtv I [nd 

Net IC’yrl&'l'P'E 


10.67 12.59 
3.82 9.77 
[10.58 12.63 
11.96 12.62 
10.63 12.51 
11.371 12.62 


Five to Fifteen Years 


IFefc lAug Exth.lOpc 1989 

15AplS0ei Treat 5pc 1986-89 

lSJty 15Ja Treat 1 Joe ]99nj*.^. 

22 Se 22 Mot Etch. 12W 1990 

15D 15Jun Treat 8Wl967-TOtt._ 
Z5Ap 250e Treat. lOoeC* 1990^.. 

lOJtd lOJa Treat 11 W 1991 

50«t SAp. Funding &toc'87-91ft- 

2SAp 250e E«Ctl. Upc 1991 

22Mf 2ZJan Treat 12W 1992ft _ 

21Ag 2 JFk Treat 10 k 1992 

25 Fb 25Ag Exch. 1?W'92 

22 Mar 2250 E*cch 1J1 »k 1992 

14Ja 14Jy Treat 12W 1 993ft 
15Msr 155t Funding 60 C 1993ft - 
23MJor J3N Treat 13J*pc 199 tt±_ 
1 Sept 1 Mar Treat l«'»c 1994# 

Z70ct 27Apr Each lJljpc 1994 

Z2F 22 Auq E*tH ]?<2pe 1994 

17May I7N Tree 9 k 1994ft 

KJut SSJa Treat 1 2 k 1996 - 

INov 3May(Gas3K '90-99 

2 Uni ZUlytEnch. 10W 1995 

UMay 15N Treat lzttK 1995ft ... 

22Jly 22Jar Treat. 14 k '96 

15S 15Mar Treat 9K 1992 -9tft... 
3«ov JMay Treat 15 W 2996ft... 
ISRov UMay Each 13W 199bft .... 
lAp 10c Redemption 3pc 198696 - 
Z2juf 22Ja Treat 13 W 1997ft ._ 

21 Aug 21F Each IOIhk 1997 

IMar lSec Treat S W 1997ft .... 

27 Ap 270a Each. 15K 1997 

19JIJ 19Jan Each. 9W 1998 

INuv I May Treat tVpc 1995-9*8 
30U«- JOSep Treat. 15ljK '98ft — 

TOM ay 20Nv Each. 12 k 1998 

15Juf lSJar Treat 9'jpc 1999ft— 

26Sp 26Mar Each. l£W 1999 

19fhrl9Maynreai loijpc 1999—J 



Over Fifteen Years 


22My 22 Nu ComerVn 10W 1999_. 
14ja 14 J«i Treat. 13 k 2000 

22N 22 May Treat. 14 k '98-01 

22Jul 22Ja Each. 12 k '99-02 

ZlApr llOct lorry. 10 k 2002 

2SJa 25Jul Treat. 13W 2000-03. 
19S I9Mar Treat. nW 2001-04. 
14Ja 14Jul Funding 3W '99-04... 
21 May 21N Treat. lZlgX 2003-05. 
SApr SOa Treat, ftsc 2002-Obft.. 
22Jty 2Z-l*i Treat. 11 W 2003-07. 
26Sp 26 Mar Treat. 1JWM-08 - 
iOMar 10S Treat. 5W2008-2Zft- 
26Jly 2bJan Treat. 7liK 2012- 15ft. 
12JUI UOtdExdk Z2k'Z3-'17.-J 



22.55 

11.91 

12.51 
9.12 

12.3b 

12.34 

12.52 
11.93 

12.50 
12.2b 

7.71 

12.24 

12.04 
11.79 
12.44 

21.92 
11.4b 

12.51 

12.05 
11.62 
12.00 
11.85 


11J4 11.83 
12.07 11.91 
12-55 12.24 
11.95 11.94 
11-33 ll^b 
12 J1 11.97 

11.65 11-65 
7.B7 9.95 

11.66 11-54 
10.58 10.93 
11-58 1135 
11.77 1137 
10.03 1033 
1030 1036 
11. oa 10.95 


F May Aug UlAbboti Lafat J1 

— AhmaiKon (H.F.I 

F My Ag NWcnaSl J 

Mr Jn 5e Pc All ini Core 51 J 

My Jly 5 DAmmSl 

F My An Nt ArntWri }C 

-F.MAS. Amer. EnreaMJJl™ 

F.My-Au.N. Amer Medical Irt 51 
May An Nii Fb Amer HatRe-Sl- 
Ap Jy Oe J« American T.4 T. il 

My Au N F ftmerfre tf i SI | 

Mar Jn S D Amtacll 

— lAntfTech 

Fb My Au N BanVjmerica *1 ft - J 
i JhrOc J« BanfcmN.Y. 110 .. , 

iy Au N Fb Sell Atlantic SI ... 

Fb My Au 3-11 South SI - 

Mar Jun 5 0 VGeUi Steel $8 

Ja Ap Jly OBrown’g-Frr.lbljC-. 
My An N Brunswick CurpnJ— 

Jan Ap Jly 0 CPC Intnl. 25c 1 

Oc Ja Ap Jy Camjfctl Soup 60c J 
~ Uy Au N ilatern<lLar Traaorl., 
EtMjJ 4 .it>. Cnax M'hm SI2.5- 
4p Jy Oc Ja Chemical New Vorli J 
Mar Jim S 0 Or^etrou^Pmn SJ _J 
Mar Jun 5 D Chrysler 56*4-- 

My Au N F Citicorp $4 

My Au N F Uly Inn. SlJb 

F My Au NCotgate-P.Sl 

Mar Jun i Dealt I rut. si 

Oe Ja Au Jly Com. Foods Si‘j — 

F May Au N Com. Illinois S5 

— Ksrparar Dau Stws. _ 

Apr Jly 0 Ja Crown Zell SS J 

— Pamon Oil 40c ___| 

Mar Jun S D Dana Carp. SI 

— Data General 

— Derma- L och Medical _| 

F My Au N Eaton Corpn. 50c..- 

Jan Ap Jly 0 Etmarir Si 

Mar Jun 5 C VEiionjJ 

F May Au N Fin. Corpn. Amy. 50c 
Jan Apr Jly 0 First Chicago $5 , 

Mr J* See Dr Florida Pwr. I Lighifl J 

J 4 n Apr jly 0 Fluor Corpn. PJ'oc 

Mar Jun S Pfronl Motor S2. 

Mar Jun S DtGAn.b2>2C 

April Oa Gen. Elect- S1V 

Jn Sep Dr Ml Gen. Foods Corp $1. J 

Mar Jun 5 0 Gillette 61 

— Gl Weaem Fin. SI 

F May 0 N Gulf COrpnR 

Mar Jun 5 D Honeywell S130 

Mr Jn Se Dc Houston inch Inc. - —I 
— Houston NM. Gat SI. 

Mar Jun 5 D Hutton (E. F.) SI I 

Mar Jwt S BM Corpn S1.25 

Ja Ap Jy Oc ITT Corpn. SI J 

Mb Jun S D Ingervrii-PanaiZ-... 

Fb Ap Ag Nv Ittsilca 51 ... 

Mar Jun S D IU Intnl SI JO - 

— Loclherd Crpn. SI 
May Au N liar Lone Star I nils. SI _ 
Mar Jun S DLouWanaL^xJSO.lS. 

Jan Ap Jly Oc Lowe’s 50c 

Jan Ap Jly Oc Manul Hanover S 7 < 2 - 

Feb My Au N Merrill Lyre* SI 

— FMiCrouromrr lle-nv . 

Jan Ap Jly 0 Morgan UP J S23 - J 

F May Au NNYNEXS1 

Ap Jy Oc JaPaofic Gas & Elec S5. 
Feb My Au H Pacific Tetess 10 . 10 .. 
Mar Jun S D PorMUil 83l yc___ _ 

F Apr Au N PilltburvH 

MarJn.SpDc Public 5rv. El. A Carl . 

JlyOcJaiApi Quaker Oats SS 

Jan A 4 * Jly 0 Pep NY Conn 55 

F May Au N Remom 15 

Mar Jun S DjRodnneil Inti. SI 

— ■ Rohr li*tS Inc SI .— 

Ag Nv Fb My SCA Sendees SI 

Mr Ju Sr De Said fB. F.l SI 

Mr je Se OtAIShell Oil SI 

Fb My Ag No Soutf>w«tmi Bell SI _l 
Au No FeMy Sperry Corpn SO. 50 J 

Mr Jn Se Dr Sint Co. Inc. $1 J 

Ma Jn S* Dec TRW Inc. Site — , 

Feb Uy Au h« Tenneco $5 

June Dec Do IO*kU.SA.4l.S_{ 

Mr Je Se De Texaco SbJ5 

Mr Ju Se De Time Iik. SI 

Ja Ap Ju Oc Transamerica Si J 

Mr Jn Se Pe Union Carbide SI.—, j 

Mr Jn So De UM. Tech | 

Mr Je Se De VUS Steel SI 

Fb My Ag No US Westfl. . 

Mr Je Sc DafWnohv ort hs 


(10.7 


Paid 1 SUd 

Feb-Oct ItfauJi 

1 Jan. SeptjwhiUiread'A' 


Junelwoiv i Dudley j 

Jui-’raurg Brew A" 50p...| 
Ded Do. fJon. V.50D--J 


PNC* 

1 ZIO bc.;:ltN0H2.2 

I 154 - x « 


DRAPERY & STORES— -Cont. 

E ic'wi^lwE 


3110 

6.25) 2 s i 5-e‘a.o 
f 6.8!* 3.0 I «.7':0.l 
53i * [ 3.5 4 
531 « I 6J' t 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


a\ 


48 

19*! 12.3 
27 

19V12.J 

31*2 3b J 

in i9.4 
334123 
22 293 
332p 27.3 

469p - 

7*? 

353*23 
45k 7 J 
3ffg7.il 
741u 25.6 

15>w213l Sl.jfi — 
S3 60| - 




S1.3B — 


SI 00 — 3.4 
SUD — 53 


Jll.il 


11.90 
SI. DS) - 
U4J* ■ 
53.16 - 
aot - 

S4.GU . 

56.00 - 
51-72 ■ 
55.40 - 
S2J0 - 
S1.4C - 
S2 64 
S2J0 - 
SI. 60 - 

40C - 

51.00 - 


August AM EC SOP m 

| June Nov Aberdeen Const 158 

ahm Plan So 20 

fAmco ind Hidgt... 22 

tmcliffe lOp 50 

(aiTwjom ICs 

®PB Inds. 50p . — 235a 

_ . jBaggendgt Brk 148c... 

JulytBaileylBenllOp. .. 36 J30 4I 
Dec iBarrart De>. 10p.. . 

J-jlyBellaay 

Pct-lBenfonJ M. lOp 

Aug. 'Sett Btn. 20p 

OcLlBloikleys 20p - . 

JuMBlur Cirele Cl. 1 

MayjBreedOi) Lime. 

MayiBnckhcute Duin lOt-, 

SepdBBS En _.„T| 

AuglBriL Dredging 

NwlBrownjktn. 2 Op 

JulyjBrownfee 

May'Bryam HWgs 

Jan /Burnett 1 rial lam ._ 

JulylC. Rooey 'A' 100.... 

JuMCarr Uflhrl 

On-trmem-RMd- tone . I 

OafComben Go. lOp | 

OctJConder Group _ 

g i Group-—.- 

rslde 

tDJ 2(lp 

eomel25p- 

t Robt-M. | 

nGrpu5p.._. 



Et frtw»BdgA->50p_| 

DedFeb.iim. io* 

Dec Do. ’A* loo 

riFedeiatsdriausngip. 

MaYFinlan ijgnnl 10p- 

July'Frendi Kier 

OctJGaiiiforij 5o 

V lu’BDs ffdy A lOp 

FeoJGieesoniMji 

OctJG lottoo .( 48 bk.7 

SeptJHAT Group lOp .— 

Sep Helical Bar 

JuM Henderson Group . 

gHrwden SL 10 b 

, Do. IOocul 03-08— i£108 

tlHeywoMWm 118 

9Higgs4HIII 233 

Jh award Shut lOp 4b 

OctJl PC 20o 115 

Mayjltnrmck' Johmai 

SeptJjarviS U.J . 


7 0i 3 4 
T5.25f 2.7 


7J7.4 

J.7119.6 
4 jl S.4 
5.V8.3 

4 Bl 5.7 

ll.il 5.0 

7.01 il, 8-27.0 
3.7H 1 3 | B.9ll3.b 
d2.5P0.T b0|:4el< 
153I2.5! 4JH3 4 
190(31 1 r*us 

8 4j 1.3 1 s ilia c 

3.2U.1 I 8.8)13.4 
tl.75| 5.2 [ 1.8)15.4 

5 9 8.9 
-l* 
9.016.1 
5-Sj b.8 
4eJ ^ 

- . . 3.H 6 

,161.2414.9! J.4l 8.0 
OlSJfNl 1 9 | 63*12.9 
♦2b* 2.1 5. Ojl 2.0 

13.!| 2 6 T.l 6J 
t4bZ d.bl 3.616.4 
5.C5 4> 110.0. t 
5. 2 1 U H2.1 92 
1.7d — I 4.4l - 


3D.lt 2Cj-4> |l2.4| 4 


4.j|l44ai 


Paid I Sleek I Pita 

Mar. OcLhb -at Gro 5c | 24 

June Ncu.Njme Charm i*3o .1 132 

Dec June ?:.":cc- 19°7-J4.; 493 

Pec. JuitHiuTcc’ Fraser Z32 

Dec J.-cftcuse u' Ltlte - 12S 

Aor. Aug.. mti • !>*«! lOp.j 72« 

Mar OrjiifW j:w.5s_j 38 
Do. Apr Lae « freezes- 38 

Aug. Ncv.iLee eraser. .. .. 108 

May &s v.^n 265 

War IVcvj £;. JBw 7Tg .. J 353 

Sex Apr iC-nt'C?*. K. 10i . . 107 

Nor. Arr.I.V-l F-rn Lure 1 Dti J 133 

Jan. Ju-yVaru 1 Spencer ...j 207 

Frt. Ju'yMar.1 bewc - 345 

Jon. Ju*! : .Venji« (J.i — ' 158 MU t»3.oJ 

Dec Jal«M*::eS5 Lrit 2Cf... 1 120 4.6 db.4Sl 

J.ly Feb '\ j= Newt iCe. „ 1 B6j4.b tJ.0(J3 
Dec Jjijrv.rei. Co<3L— » 4 198 

Ott. Aor-O'i.er -G.. ‘A 1 j 290 

Ace 6iW j-r Fr ;e 2CC 1 220 

Jtme Dec.’Gwen Owen i 128 

Jan. Ao"Pe;erc5:ares 10 b J 90 

Feb. Sep*- , p reefy 1 Alfred ' 1 112 

January iPmarTera ia i 28 

Mar. SitrJFxrtn 10a. 42 

Mar. OajRjyoe:* 10a . J 33 . 

Aug. Frt-Trjyfcrr Sucre^eJ 135tfT.7 


ENGINEERIN &— Continued 
PtaWEUSt, 



Brtim 

3Jb02 

HIM 
2.4 17.1 
31 6.9 
SiMun 



5 » Readiest inti, tee Textiles 


CANADIANS 


Undated 

IFeb lAug(Camoh4pc 36J*ab5.6 

Uun IDec War Loan J*zocft 33 25.4 

lApr 10a Conv. 31«x: 'blAft. __ 411, ZAJ 

5AP 50a Treat. 3pc ’66 Ah. 28 1J 

5Ja Ap Jly C Consols 2 >jk 22^1.6 

lApr lOraTreas. 2 *jk -~J ZW24-2 


Index-Linked 

»Mr 30Sep[Tre*L Joc'sa (297.1), 

25Jan 25Jy Da 2 k '90 033.9). 

16Mar 16Sc Da2pc'96 1267.9), 

24Mar 24Se Da 2 W'Ol 008.8). 

20Nn20May Da2)jK'03010.7). 

19Jan lAJIy Da 2pc'06 (274.1). 

KM ay TOW jy Da 2kyK '09 010.7), 

23Fcb 23Aug Do. 2l 2 K'll (294.1), 

26JM1 26Jly Do. 2hac *16 (322.0), 

JfcOd JfaAprl 00.7feKTDO27J). 

Prospective real redemption rale on Kojecled mflaUon at (li 10% and! 
(21 5%. Ib) F^ires m parenthnn sIkm RPI boe month for Indeilng, lei 
8 months pnor to issue. RPI for Oct, 1983: 340.7 and (or May, 1984 
351.0, 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 



Ma S J D iBUMOntrealSZ 

Ja Ap Ju Octet Nova ScttLII 

— WB»TickRe5Corp_ 

Ap Jy O: Ja Bfii C^uda B 

May Nov. 9Bow Valleyfl 

| Ja Ap Jy Oc Brascai* 

— VBrealcwater Res. — 
Fe My Au No Can.lmp.Bic.S2— 

July Jan. Can. Pacific H 

July Jan Do.4peDeb.E100- 

Ja Ap Jy Oc Can- P. EnU 

— VDoutue Cagle II — 
JASpIkcM* PEcho Bay Mines — 

— ^Greenwich Res Inc. 

Ja ApJy OtfGullCanJ 

Ap Jy Oc JaVHawtierSidCanfl— 

Fe MyAu Nn »HolllngerS5 

Mr Jn So 0< Hudson's Bay D- 

Mr Je Se D< ^imperial 0)« 

JaaAgJ O, incoH 

— 9lnti. Corona Res — 
Fe My Au No fi liam Mac Gas SI ... 
Mr Je Se De Mattey-Fevgusanl— 

— fPetos Res* 

June Dec VRIo Algam 

Mr Je Se Dr Royal Bk. Can-B— 
Se Or Mr Jt Seagram* 

— OTaicorp 

— fDo.Pref.S3 

P My Au No Toronto- Dom. BkJ_ 
Ja Ap Jy OdfTrant Can PiK — J 


S1.96 - 
hbflc — 

szTa — 

15c — 
si-bfl — 

S2« — 
S1.40 - 


20c — |1J 

52c 

9* 

Sj2-2a 
«h 
, S1.4C 
(SUSJOc ■ 

51.10 — 1 7.5 


55< 

52.00 ■ 

usjo* ■ 


10s ■ 

50.7b - 
9bd • 


April 
No*. 

April 

ijaypiant.-- 

Apr. Sept VJenmngs AS 50.- 
Apr Oa tJohnaones Pts. 10o 
July Jonesi Ethvd.H Op.. 

July Lafarge Cop. F 100.. ... 

Nov July LalngiJohn) 174 14. 

Jan. Aug. Latiiam U.t £1 Z20 jy 

l July Lawrence (W.l 21% 14J 

1 July Leech (Wm.)20p... 138 i«.* 

ie Dec Leyiand Pamt 26 5'a 

». Jum LiHeyFJ.C 62 14J 

l July London Bnclc__- 196 5.9 

■. Nov Loven fY. J.I 156 301 

July McCarthy i 5lo* top- 390 10-fcJ 

May Nn ♦McLaughlin & H_ 100 9 4 

"tr. Sep Magnet A Suva 134 30.1 

N. JunelMaretertIHIdq) 152 h>j 

ty Oct M»cf>wiel 194 272, 

M. Oct Uarehalh Htx 177 27J 

r Nov Maunders Until) 20p 105 ’M 

b. AugJMayA Hassell 97 U.1? 

r Sept Mtyer Int Sh?.7 

1 Oa Milbiry 88 ZSll 

r. Nov. Miller I Stanl lOp— 21 9.4 

If Sep Monk (A) 110 33.12 

1 July Mowiem (J) 184 7a, 

June NewarthlllEl 495 14.51 

Aug. Feb. NotJ. Brick 110a 2.7 

June Pearce (C. H.) 450 14 _5| 

Oa. Pboenij rrmf» 92 B.12. 

Dec. Pochins 205 145 

Dec BMC 332 jo.4 

Novftane Inds. lop 24 12.3 

60 9.4 
223 ail 


S2.b5 6 
h5.w 2-1 
U2.641 3.1 
02.641 3.1 
g2.45 2.8 
7.0* 6 
5.6 2-6 

3.0 2-0 
L4 l.S 

t4.5 38 
5 08 0.7 
T3.0 Z.1 

7.0 30 

1J3 4 
BIO** 

5.5) 3J 
, ILO M 
ltdl.55 48 
db.7] 1.4 
S S 25 
T160 2.2 

Q20** 2.1 
da.O 2.8 

kT»-Z5* * 

5.0 5 2 
11.75 * 
10-25 3.4 
♦t4.0 1.7 


Dee.'ReeCAuKn'ANV.I 

1S4U S'.crtt I2t«... 

: Do.2SxPr.llVI 

JuirSam ^ 1 * h.i 1 

July) CO. A' 

Juir3ei*ncan* so I 

JartSi^osan (S-- "A 1 
Ju'/Sir.-- 1 -. A.-I.l AKsJ 120 
Nsv.jS-Jtiley (A. GJ 5o. J 43 
Aug jSinC. 4 i*n - A' _ J 92 

Aa.£teinber; TOP 

OaiSunirg Gre-jp 20p .. 

sjn-rrerCO. 

PecSunerfregStn. !Ob-J 265 |9 4 

July'Tero-C insulate I 41 )4.6 

Julytlme Proos. ]i)p 

DeeJljtrrni£i a - _ 



MayvansoaVyellaJCt-l 195 


2SM6-82 
20 *1[l 3c| 
|13.2 


Nov;WW Gre-JB 

Juneftard White 

Nov /Wan ng & GiHow— . 

odWearwni 5p ] 

AprlWigfaJI Ih.l 

WTuinwai JB3M0.J 

ELEC - 

Nov.]A.B. Electronic ! 

DecjA-iG. Sec Elect 5oJ 

SfAccr-i Campaer Is 

Mayif Air Call 


fWv.Umstr*) 50 

niflreeiesrt A 1 4YSp_ 


iRr-Jlaid If WrmtsJ. _l£135 \- ) - I - I - I- 


Dee. Roberts Mlard -- .-J 
July Bowf/itson I(Jp 

May Rubrroid , 

July Rugby P. Cement — | 

Oa SGB Group 

May Sharoe & Fi*er_. 
Oa Sheffield Brtci — 

July Slndall fWml 

Dee. Jure* Smart Ij ilOp 

Nov. Tarmac SOp 

Hay Homes — ... , 
Oa Taylor Woodrow — 


HUj* 


July 

April 

July 

May 

“•» 

Jan 


SMfcr 245 m Uan Dev Bk UftKLn2004_f 
28Jan 28Jty Australia 13*aPC 7010 . 
26Apr 260c Do. UY>tLn201S 
23Mar 23Stj EwolnvBk llpc Ln 2002 
IMay 1 Nov Fmlaad 14ljK in 1986- 
SJart BJult ht Am Dev St 12lpK X03-. J 
6May 6Nov mi. Bank l.'ijpc 1986 
31Mar 30Sec Do. 14pcLn 1987 
Mm 3Jy Miysla 12^(KLn '88 .... 

IMar lSrp Mei it'jpc 2008 

29Jly 29 Dec NZ 14 I«k 1987 

4My «N Oo.llW :008 1 

15 Mar 155m Sweden 1 3‘joc 190b... 
22J« 22Jy Sweden I JlgpcCn 2010,. 


19V- 


10fctrfdba.6)i2.bd 12.60 


UU 26.4! 
91&M23.2 
103k. 3.101 
9W*n s.6 
101 7.10 
103ljB.5 
98a 4.6 
97Z»2.8 , 
1041gS 7412 
90l2fl 7.10: 
102 14.2 

10Sft3a.7 


12 -5« 12.70 


12.4b 12.47 
12.44 12.b3 
14.04 12.34 
12.94 12.98 
13.30 12.51 
13-53 12.42 

12- 50 12J9 
10.84 19J2 
13^9 12 .53 
12.73 12.81 
13.22 11.90 

13- 031 U.00 


CORPORATION LOANS 


SOApr ?10c Bmh lll«K 19B5 

Uune 1 Dec BwWham 121 jk 1985. 
Ue 1 D Burnley 1 3K 1907 ....j 

24ApZd0rtCart8ff IIKI986 

15 Feb lSftug GtCbW 1990-92 
IFeb lAugiHertt bvpc 1905-87—, 
lApr lOolLecdt 13Ve 200b ...... 

ua AprAitklLlverpool JljK Irred. . 
lAor 1 Oct Lon-ConoUpc 84-85.. 

HJuoc II Dec ICC Slzpe ’85-87 

lOJan lOJIy Do 6<«oc '88-90 

IMar Jn SO Da. 3 pc ' 20 Aft 

ISJore ISDedSunderUnd 12<uK 1984 


98> 2j30.9l 

MWJ4-3 | 


"SS 

m 


m.i 

[l2.3i 

11.3 

1.3 
1118] 
11.6*| 
1.2 
(15.51 


U.42| 

12.51 

12.47 

11.3M 

9.3L 

7.83| 

12.60 

14.oa| 

9.60I 

655 

637t 

1J-87I 

12.271 


12.45 

12.44 

12-85 

12.64 

12.39 

12.38 

12.52 

11.48 

12.17 

11.31 


COMMONWEALTH AND 
AFRICAN LOANS 


Do JijpeBO-tt 
Do 4lj]x 87-92 Ana. 


74VM 

1.6 

9.72 

93A.nl 

15 5 

0.09 

180 

— 


88 

10.2 

4.0 

63 

9.1 

7.32 

325 

153 



13.4 

11.80 

15.77 


LOANS 

Building Societies 


PsU 


BANKS, HP & LEASING 

E U&fi 


oa Tilbury Grp 

OaTrtMh& Arnold —4 
Qa Trent HoldingtlOp 

June Turriff 

July TytWBlCofltrJ 10 b 
' Jan. July USM Group-____ 

Not KitdCerararo Drst 20p — 

Feb. Veclfcs Stone 10 b— 

Oavibropiam 

Oa ward Hldgs. I0p-.- 

Do. Deft) 

July Warrington 

Nov Watts Blake..-. 

JunejWrtlern Bras 

Apr Whatlmgs. J U5nfe.7 

Oa Wiggins Group lOp . 

July WilsomComiollyl.-. 
JumiWimpey (Geo) — _J 


11JM 

12.0 

10.75 

dS.O 




25 

63 

d3-5 

16 

W7JZ6 

d5.11 


♦93.0 

<0.4 

2.48 

3.09 


7 J 10.4 
3-« 60 

5.1 66 
7.7 9-5 
7-211-5 

4310.1 

J -!L* 

4.7)10.1 
8.l| 7.4 
6fl9J 
7.fl 7.1 
3^69 
, , 1-3154 

7.0j «-3 1 4J5.4 
5 « 64 
64(164 
13M 7. b 
6^10.5 
84110.9) | 
5.9(44 


Oct 
April 

Apr. Jan 

July FebJArienEiea. , 

March (A SEA 4B. ’A' 

March 1 Db'B 1 .1 

May OctUtlanuc Cdipptr IDp J 

— jAudlbtronic 2I2P 

Nov. MayjAum’ieJ Sec. lOp -. 

July Jan.lBlCC Mb 

Nov Ma>|B5R int) IOd j 

Jan. JimBowthorpelOp 

May pBreviUeEuroBelOpJ 

July NovJBuigm 'A 1 5p 

Mar Augfrcui Mcr^nro )t_ 
July pa>SCoTtiBuief 20p. 

Not. MayjtCPu Conguten 5 b- 
, March OojCahie i Wre<ea SOp 
~J“ I Not. MayiCainbrKlge Elec. 

May HtaaGrplOp 

jly DecJChlonde Gra 

19 Ded Do.7>2j)cCraCmP< 

— Wiawang'sfHMgs).. 

— wCiler lop 

— wCirtanrmt lOp 

K July CASE 2 Op 

it JunefComcap 5p 

pril OcL J-Coot I. Mtoowavr _ 

St-n Nov. CroyErtranic lDp_. 

a July Crystal*!* Sp 

— fCBE Tecfimioa fop . 

March HJJ Sec Alamo 1 Op- 

April Oa Date Elea lOp 

Jme Dec O-mserv Inc 5c 

Jan Sepi Dewfwnt 'A* 1 Op- 

May Dec. Dcwdmg 6 M. lOp. 

May Nov. fOrud Hldgs Sp — 

Jan July Oubilier 5p 

Oa E leer comps 1 Op 

Fe Mpy Au No Electro-Pratec JOJO. 

November Electronic Mach. 

July Feb Electronic Rentals.. 

May Not. Emeu Lighting — ! 

Jan Aug. Energy Servs.1 Op.. 

FA Aug Eiaftbenn Int lOp i 

July FKI Elec lOp 

June Nn. Fwnrii Elec. 5p — 3 

Aug (Feedback lOp 

Aug Ferranti sop — 

Jan Fidelity lOp- — 

Oa Frrst Castle lOp. 
Forwwd Tech.— 


155 19.4 
111 4J. 

m uji 

860 2.7 

120 rsi, 

423 ha 4! 

RICA 

4G0 (9.4 

73 £bJ 
108 


LS 


hJ.ffl • 4.9(12.? 


60 *0 

, , 8.0 • 

0.03(32.9) 

3.7 lb.5 
5.0 11.4 
5.0 >p 


74*691 


B.Oe 34 1 2.7111.7 


b6M3.1 
Thdl.ffl 5.2 


OH.-J26J, 

£31^bj' 


m 


2.1 10 J 
2.0105 
— 24.4 


Stock 1 1 

*anam Mill lOp 39 h84| 

iraitlmoito £1 llSup 7 

'jswjyldo 43 [3Q.ll 

iL Steam 20n 

Feb Brock house 

Nov 6roms. Cast IDp — . 

Mjy Bronv Eng. lOp _j 

July Brooke Tool 
Aug. Brown & Tawse — 

SeptJBrOTM (John! 

L Mur jBuilougti 20ft. — .- 

r Dec iButgew Prod. — 

Aug. Butterfield Hey 

Juiyumfortf Eng. 

— jVCanueal Inc | 

I Feb. Aug (C Arab Eng 

L MaytCartwrightR.iap- 
1 July Castings lOa-.^-u. 

y Jar. Charobal m £ H ill ... 

1. July Chemring Sp—™,— 

>. Oa Christy Bros. 

1 May Clayton Son SOP 

i. Ftb Cstai IA1 JOp-.— 

K July Concentric 10P - — 

). Stpt Cook <Wibj (SHI ZQp_ 

>. June Cooper )Fr7 3 Op. , , 

July Cooper Iwty top lO^Jjaa) 

| Aug. Feb Crorutt Group- 

>. Oa Croem House ....... J 

1 Dec Cummlro 78/94 — ,J£175 

L Sept Danks Gowerton | 

Apr. Bw-4 MrL'A'lOp.. 

\ Oa Davy Carp. — 

1 June Dritt Group.— 

r. Jidy Deri tend SOp ......... 

. May Desoutier 

July Dowmebr* lOp — J 

I Jan SemEdbro IHWgs) J 108 

Oa Elliott IB.) “ 

Oa Evered 

Dec. Farmer is. W.l 

Apr- Fife fntonar— .... , 

Oa Firth (G.M.)lOp... 

July Falks Hfoe/v 5p ... 

AugGEI intnl 20p 

Jura Barton Eng. lOp 

Dec Glynwed Int 

Dec. Greentuak Imf) lop .. 

Nn GKN U._ 

Aug Habit Precision jp . 

June Haden - I 

Nov. Hall Eng. 50p J 

July Hall (Matthew)-. 

Oa Haliite SOo 

Sept Hanqnon Sp , 

Dec. Hawker siKeky — 

Apr- HIU4 Smith 
Oec. FfopUnsonsSOp— 

Mar, Howard Madly. .. 

Oa Howden Group— 

oa imi 

MwJtacbBi U & H.BJ 5p-| 


L8 


111 oj • 


4.11132 

J.0H7 11 | 

oj^rilTdbB 

9J) * 
74 7.1 
&6 4 
8.7 69 
Z.l 16-5 

7.1 ■ 

3J * 

94 1WI I 
44 74 
7.4 631 . 
8.9 12.9 

♦ { 94 6 

* 

61 102 
B 9 174) | 
7J 5J 
94 3.9 
8JZ 8.7 

r.9 44 


INDUSTRIALS (Mlscel.5 

OoJaah 

DecjAGA AS *150 | 


. JMlOp..-...' 
^Aoronuc Grow.™ J 
Bros. lop. 

;leHlflg».8p] 
^ SomhIIM—J 



Oa 


Needles J 

. inds 

M.aw)A0WSk50.] 

Grtfcp'p&S;] 

lUricanFinZIypJ 

Nurdk. 


■SMS 


y&MakieyZOp., 



7.M1L7 

M ♦* 

34)63 
9J 62 
U ~~ 

6! 12.9 

a a* 

0.1(1396 


Jan. Am Rubber Cl .. 

JefyBBA Group 

Apr. B.E.T. Drfd 

Get BE TEC - 

Oa BOC Group 

July Oo<McC>LiC001-Oi. 
Nov. BTR... .. 


For Attwoadi see Buildings 


July 

April 


JuTyjBawtWWn) C1..—J 


im 


Price 


J«n July ANZ SA1 . 

May Aug Aigemene I 

Dec. June Allied Inst 

July Ambadiert 

July Jan Bk. Irelanc 


AugJAlgemene FI.100 — 

JundAilitd Irish — 

|AmbadiertH.) 50o . J _ 

JanBk. Ireland ci — -1 260 .. 

ISant Leva! UOijls-SZ, 

Aug. Feb. Dk.Lcumi IUKIE1. — 

Nov June) Bank Stolland n . J _ _ 

Da Mayj Bart lays £1 1 460 Il2 3 

Jan. JuMBrown Shipley £1 

Jan. juMCairr Allen 


April 


May 


(J0.« 


27.2 10.15 - 
4m jtncila.O 

24 0 

B4 
g20.8B 
H44 


Mar. 

Dec. 

Jan 

Mar 

June 

Jan. 

June 

Ma, 

Aug. 

Mar. 


3.7 


2-4 


34)10.4 , 


Z5Ja WJy N'wlde 10 Vk 30.7.34 
15J0 20Ag Do. 11 >wk 20.84 4 — 
29F6 3Se Do. 11 k 3.9.04 
19Jn ?4Dc Do. 10,1 pe 8.1044 _ 

30 Apr 5N« ~ 

30Ap 5Nv 
Mill 24DK 
28J« 23Jy 
18 Fb l3Ag 
25**ar 19St 


Do.' toifK S.’l 1.84.^ 
DO. IQlgPC 3.12.84.-, 
D6 10*2 pe24.12.8< 
Do. 10l«K 28.1 85 — 
Do. 10. £pc 16245.. 
Dd.9.;k 25 3.85.... 
Do. Qlroc 15.445..—, 

Do. 9 Upc 7.545 ) 

Oa. lloe 3.6.85.. 




Public Board arid Tnd. 

Uan UiAyjAgriC M{.5K'54-89.^ TWjJ^l.b J 


IMar 1 Sri wet- wir. 3 pc ‘B 1 . 


Y.OTj 13.19 
6951 11.97 


Financial 


20Jone 700 m Inv. I* Ind AS Ofc 81-84 , 
11 Jan II Jly Do. 1 Ik Urn In. '88 , 
lUan llJly Do llVpe llns.Ln.'90 , 
14Uv14Ses Oo.l2WUn.ln.l992. 
3 IMar M'* DfcTJepeA'Ql W-... 

31 Mar JOSe Do. 9pcA '41-94 

JlAp 28F0/ Do. 8%Kln '92-97.... 


30.4 
9W.M4* 
WJrtd 4-6 
103 13.2 
72^4 1140 
Mlj 13.2 

82 Tio.i 


6.33 9J0 
11J7 13.10 
11.93 12.10 
12.64 12.70 
10.00 1245 
11 JJ 12.60 
11.391 12 JO 


FOREIGN BONDS & RAILS 


1 Stock 

1 Fta 1 

Last 


1 £ 1 

ad 

(C/nnetedijpc ig*W 

11 

_ 

Db5pci9ir 

12 

— 

OtJ.iKlIlJ -. — 

10 

— 

Do. Spc '25 Barer ......... 

8 

— 

Giw. 7 k to 

50 

l.ll 

Do upc 28 Slh Ass.—. _ 

48 

1.2 

Do to MnedAss 

44 

1 10 

(Hung ’?4 An. . 

S3 

3.5 


31M* 

Uan 


lApr 
IF* 
lApr 
IMay 

31My 30 «ot|h«bo Quebec i5k 7011.-J 
jOJun liDecleetand (Jtoc ■B3-0B...-1 
3 Uan 32Jlvf Do 14 *jk Ln 2016—) 

IMar lSroUlreland9TiK‘91-9b 

.‘apilJK'lOAB .( 

06 6« '83-88 

>A» 2007.—. ...... 

(Turin 4 k 199J. 



L r uc7t.£:.lS24 



|Chan J. Rotlndkld _| 

Da Warrams 

Nov (Cure ft I'm 20p 
Wnirn BkdWalellJ 
May KonfOA DM 10 .-J 

March hgn. HOL KrlOO - 

Jan. Aor (Dawes fG. RJ | 

May peutscheBk DM50, 

May DedEnglidi Assoc. 

F'rst Nat lOp 

(fFiro Picific Fn IOC— 
fDa Hldgs SOc..., 

June Det-Eri-rrOTUami 1 

April teoodeD'lMr>.5fl_.' 

Nov.. ApnHGnndlays 

Nov kiuinneu Pe* 

JulytHambros 5p 

Julymilt Samuel - 

OctlHcng Shng52 50. J 
Nov.unsei Toyn.4 Ghhb 

Jimrijoteph ( Leo) £l 

Dec King & Snax 20p _. 

Nov kiemwort B L- 

Apr. [Lloyds tl — J 430irii2 3| 

OciiManson Fip 20o.— * 26 >4 

August [Mercury Sees .1 4«® U 7 

Oa Apr (Midland £1 (318 '12 ! 

Dee. June! Do.7lj«83-9j..| E72bjicj 

June Ded Oo.lQlpx; 93-98 .1 £87Cl4J. . 

June DedMintur Assets J 151 (19 ol 

June Dec.[k*Cte»nBiiiwasi J 205 4 u I 

Aug. UarJNaL WesL £1 J 6fiS Iisjl ... 

June [Ottoman Bank £20 * £59 kti I (J4t.% — 

June WwuPcHdgsWlii. 316 Leo I Q75c — 

Jan. JuMRovJlBfe.B) 5art..J 208 ftai! fy.4 4.3 

May Nov.ftcnrooen £1 . . . . 708 |zo j lo.sl — 

Jan. JuMSeccomoe MC £1 .... 290 >4.b 20 0 — , .. 

Fb My Aq NviSec. Pacific S 10 — - Ea^b.a Qsz.eff — I 4.1 — 
Nov. JiawSmith St Aubyn.... 55 |l4 5 44l — lll7t — 

Aug OolSund’d Chart £1 ..J 463 fi . 4 I jb qI 2.1 1 6.4 

For Trade Dev. Bank see Republic Hldgs. 


, 802Bd 3.1 

M2bS 1.8 

WH 3.9 


S234-J - I 7.6] - 


Fil 

6.4| 5.8 
84(6.3 

IS 4 -’ 


v20S] 

th2.7S 

00 3^ 
i2.q 
l.zsj 

♦*4.381 

20.3 

5.« 

GIO^ 


♦5.63J — 

11.29; — 

12.d~ 

h23.75l4.o 

Sl-Oj 1 1 

ililu 

Olo4%|bl'b(ri2^ - 
S.ff 3 3 i 4.7113.1 
W3d28| 

31414.1 


CHEMICALS, PLASTICS 

May lAkzoFl.20 CmbblllgiQZIrik] 

Apr. S«L Ail'd Collaldi lOp ._ 327 13.2 3JB 

Aug Ame rslUm Iml 230 166 5.q 

Not. Anchor Chemical.— 150 30.4 

Sepi Arrow Chemicals.— 56 30^4 

BASF AG DM50.-.. £41*2.7 
Bayer AG. DM.50... «I 29 b\ 

Apr. Blagden inds 108 izj 

Nov. Brent Chems lOp 97 9.4 [ 

Aug. BriL Benzol lap.— IZ^rsa 
Aug BriL T ar Pnf. 10p_, 630P-7 

July earning tw.» 93 

SepL rca»GngyapeAl/94- £224 
Sun 90B8VKCvaa9S..£200 

July Coalite Group 

July Coales Bros. 

July 06'A'NV . . 

June Cor, 1 Horace) 5p 301^30.4 
JuneCroda Im lOp— llffl 14.5 

Croda Im Deli 78 — 

August FDrbnarGrp 26 10.7 d2.66j 4 

Feb. oa Ellis iEreraro— 178 161 #6H34 

May Not. H alstead ( j.il 0p_.. '* “ 

Aug. Feb, Hickson Int 50p 

June Hoechst DM5 

June Ded Da.Fm.10NUis.Ln. 

Oa Apndlmp. Chem. £1 

Feb Aug. D0.5NPI.U. 4lWiS-*fc4 

July Nov UpOrte Inds. SOp -. 277 

Jan. July Leigh Ims. Sp 62 

AtflUSt ♦Mebon 10p 

July Morceau Hldgs. 


Dec Fuutsu Y50, 

Mar. OoJg.E-C. Sp 

November (Godwin Waren . 

February tiring tor lOp — 

— (CramtUfeCm. 
l*i Aug 5rosuenor Grp. — 

November m B Elec. Compv IDs - 

Am M* FKadland 

January Highland El. 20p.~ 

Jimmy MumberadeB. lOp. 

July Feb ICL 

— Craned. fta.Sj5Ll0e_ 

» Go Hmtec Group LOp .. 

n Aug InL Sig. A Cm. 10c _ 

1* Nov. ( J50 Comp Grp 5p. 

L Apr JJooes Stroud 

n. Jin Kode im 

^ fLM frefusts. 

re Oa Lee Refriq J 

April Loglca IPp 

fLorim Elec20p..J 
Jan. July M.K. Electric 

January MIMT Cwnputtag Su_ 1 
October HJeUerewet lot 1 9p J 

May Not Memec lop J, _ . 

September Wamy &wp*r Ito J Z15 ttLU 
June Jan.FMicroBus.5ys._J 340 kb 

Jen. July tMicroflim Retro. I] 120 

Mian Foots lOp— .. 

Msrogen Hldgs. 

FM-troltase 10p~ 

tMicrovliKSp. 

♦M*les 33 IDp 

(Mitel Corg.ll 


- gfl5 3.7 
TH3J 
I 471-76 
t3.26 

U) 44 
t4 0 2J 
IbQlA 5.1 
06! 2.B 
♦2.15 L8 
t24 4 2 
ft.O 2.6 
, «.0 * 
|0L73C 74 

343 04 
9633 2J 
1.13 14 
3.25 2.5 
0.43 4J 
hl4 4J 
2.75 2.7 
6b g4. 3] 
3.0 2.7 
1.93 34 


lij| ♦ 

95.0 34 

«T5 2.7 
, 1.12 0.6 
•\+<3252 1.9 
15 1.8 


104U 18IJ 


mi? T 24 
21 62 
0.7 « 
65 * 
UO.il l.b 
uZ.43 25 
32J 4 J 
ul.O 69 
10 69 
9<4 3.1 
tLbfl 3.1 
t».4| 02.52 4.1 


August 


Zb J 


14.5; 

*4 

166/ 


, 1.95) 3.4 
SOJOW * 
2.25 4.1 
il4 1.9 

tb-0 2-3 
02.0 4 
uglJS 3.0 
d2J 43 


1.1)164 

6 te 
k 


3.4)1 1. 0 

il 16 -’ 


163 T14 

3.0 5.4 

be 17 j 
0.9 16) 
14 2bl 
U 161 
14 304 

2.1 2 J .1 

8-0 13 2 

7.1 69 

1.4 14.1 
6G (6b) 
5.7 1L7 
13 ZOJ 

2.0 26.9 
24 4> 
1.0 134 

11JTBJI 

4.4 11 J 

3.7 18.1 

2.1 24JZ 

2 j> 10.2 

1.4 23.5 
3.0 17.0 
L519.3 
435 94 

1711.4 
Jb4 

0-t « 

3.1 12.5 

1.9 4 

2.7 204 

61 161) 
14 • 
lb 254 

4.9 lb4 


June loiXDOn & Fkttl | 

Oa Jones & SMpman 
Nw. Laird Gtom— 

May Lake* EWM 

Feb Lee (Artfw) iz*zp J 

Jin Unread 

Aug Lloyd IF.H.I 

July Locker (TlSp 

July Do. 'A' Sp- 
Sept ML Heldtogs 

September MSInternllOp j 

Jantary Mangn Bronze 

(Jan. June Martnnalr 20p 

| June Jaa McKedmle Bras 

Apr Megglttap— _ __ . 

Apr, Metalroesp 

Nn. Midland lads. 50- 
Sept UltdiellSonvlOp— 
Nov Mol Ins 

Oa Neepsend 

Nov. Neill (James)-. 

Nov. Newman- Tonis. I 

Feb Norton (W; E.l lp J 
Ott Warkflekl Fndrys 5p 


68619.9] 
51c 2.7 
U 1201 
37 9.4 
105 30.«l 

SS !? 3 

31 I4.U 
58 18. 
21 186) 
» lbfl 
297 13JZ 
» 15.81 
« sun 

2U 3b4 
128 30.4 
2‘Bl 

39 263) 
MW 23 jj 

40 1UZ 

XU 34 

19.9| 
304 

uj\ 


Pegier-Hatt'rsley. J m. U06j 135j 


May Planet Grp lOp- , 

June Porter Dui 20p-J 

Aug. Pratt (F) ... 

Nov. Pmtwkh Parker. _ 

Mar. Pries (8en> 

Jan. RHP 


Aik RTD Groeo i R£0 JO J 
Nov. Rama met S ins H.j 
May Ratcliffs IG.B.l— 
Oa R'tfma ff'nan IQp- 

Feb Remid U 

Nov. Richards (LefcL> - , 
July Rtii'nsWtoLSOpJ 
May RatMnsoa (Thos.) _J 

lJS ?azr-- 1 


, (HlorlfylR. H llOpJ 

— | January Novo Inds. A/S 'ff -JOU 
IPmtaroAB Free'ff 

JuMPiysu lOp 

Sent Ransom Wm. lOp ... 

Nov. Oenutlul 10p~ 

No* 3cm. Ag, |nd. £1 

SmaBPOllIOOO- 
NovJStewirl plastics-.-. 

Thurgar Bardei LOp - 
MayjWotttmholme Rink . 
OofYoriB Chems 


5 3 


Feb 


tdz or] jj | 2.9(15.1 


5.0)134 

u3. 


66)17.1 
9.lb 14 I 


Ja Ap Ju OqMnuroia 53 J E24TJ29.b)l 

Mar. JulylMutTOead J 138MB.7 

Feo. Sept Muhitore Elea _| ““ 

September f*Munford& White. 

Murray Elec 

September Murray Tecb Invs. . 

Dec NECCoronYSO — J 

No* JidyNEI 

Ott Newmar* lLou*S)-., 

♦Nortuin Elec. 5p J 

NmkDaa'a’ H.IL20-I 

Nth Telecom 

August tfcwma iop | 

Wort lostrummts 50- 

Jan. July P octroi Elea 

September iPericom lOp 

Mar. SepcPerkin-Elmer4K-. 

JulyPetDOT.HldglOp._4 0^2.7 

Nov Phiamtlop 

Dec. Philips Fin. 53|N._4 
May Philips Lp. F1(J..„ 

Ott Pilca Hldgs. 2 Op | 

Oa Da. 'A 2 Op 
NOT Plessey 


^79 - I - I - 


M.7 


0.8(279 . 


— hPdjirtrecUaketo-J 235 


wPowerlme InL 5p 
NovJPressac lOp_ 


to.4 


4.bal2o) 




Hire Purchase, Leasing, etc. 

Decenwer bBaitU; Leasing So J 180 h.a I 02.0(5.7 
May OcoCaaies iHogsi lOpi 29ijb6J[ hi.oz 14 
May K* B'creFr.lOO....J £44 I5J igQlS^ — 


Mar JuiyiLnd ScoLFm 103...J 
Jan FcbUoorgnr Mere. lOp 

Oa Mi iPrtv*. Financial 

March (55im.3k-s.Lw9. Ids 
— (SlurUHkJgs. 10p-.J 


Jan 

Apr. 


50 

2S 

144 

IN 

bn 


Geptil'lU Leasing. 2 Op ... I 272 


Oct JWagon Fine 


11041 

jsljl 


♦3 5j 2 D 
13 * 
•*.« 24 
dg£.«3.2 

2.B- « 


41 !3?ji 2.51 l.S 


Febru*, Hikovj&eal. wfljflJ 155 (30.1(f6C14j9<4.i 

BEERS # WINES & SPIR 


942 
ffUJ.QO 
11 on 


S*pL 
Jan. 

Ma-. 

Dec. 

June 
Ma, 

Jdn. 

Aug. 

Jan. 

Sest 
Apr. 

Jen. 

Feb. 

Feb 

Aug Marrlwjuinneu 1 Arthur) J 155 J 1S e>i 
JOo. JulriHighl'd D*st 20P....J 132 130 * 

Oa Augnnkertdfdon.— J 1C P4 

Aug. Fed ilnyi Distillers J 140 (ac 

Ja ftp Nov. |Macan v Glen... ’ 230 b, ; 

Feb OaJMarston TMmpsen I 51 la 12 

September wMertvjjwn W.ne.J 385 ;;;i; 
May Niw**stcrai rirtn yjii as ! 270 fla 

June jan.lMcriand ! 190 >4 a 

Jjm-Aug |+RuOdJe'G.J10p.-4 178*22.7 
April JwjTicottA Slnv20p.—f U2W-J 
Ott Aar.iionUHn. .Jjl fj-fll 


Mar.tolbrt-Lyons 1 148 Id4 

Ju Jiaw □ 348 

SepL iSeiharen Brewery ..J 31 

J«mejBelltAri)air)5ft).J 147 
OecJ Da.4tycCni.9Wl_l£175 

OrtJBoddingUMB i 74 

July! Border Brew's. I 238 

FebJBroiwi (Matthew 1 . 

JulyjBuCkley-s Brew 

MjHBmrrenH.P.T 5c.... 

Oct Cl»k « Matthew'.... 

JuMOAP'Wrfc 6«. 

OttiDlsuilm 50o...... ... J 

Augtavtfum 9i4onnaod J 
Feb jGwenjll Whilte, _. • 

FeB-Jiireene King. 

!SS (Arthur' J 

JuiyjHighra D*st zop....j 112 1304 
4 knven 



641 1 2.2 
f 11.3b) 3 0 

.Mm 


2.2^ 0.4 
BJ86 

3 « - 
7.11 8 0 
7Tt * 
69) 6.1 
2. 1 WIZJD 

rJ ♦ 

67111.1 

1.9fu.4 

TS 

6 bl B 4 

4 7j9b 

“J ♦ 

4tfB9 


DRAPERY AND STORES 


Aug. FebJBakers5trs.l0p.._, 
June IBeattie iji'A'—.-, 
Jun. NwJbhuiis 100 

Feb. Seed Board man KO 5p . J 

Aug FetfiBoCy Shop Im So 

January Bolton Te»t Sp 

Jan. July! Brenner.-, 

Jan. JulyJBriL rionw 5trs. — 
Feb Aug. Brown ffiJ ZOp ....... 

Mar. AugjBurton Grp SOp.. .. 

June Cairn (A.) 

May NovJCartors 'A’ SOp.— . 

June DecJcasket IS TlOp— 
Janxary "Kasie'G.B « .... 


09liN 24.5 ifki) - 
3.64 2 6 5 11104 
45J ial 3.31235 
T.42 2.4 | 4.9(104 
2 45 1.7 I bWlHAJ 
4.9) « 1 Ml « 



Ott 

Nov 

April 

June 

April 

Ott 

Aot 

Mar. 

June 

Nov. 

April 

Jan. 

M* 

Fan 

Jan. 

June 

Jure 

May 

Apr. 

May 

July 


Apr. Clurch ... 

July Comb. Eng. \2l3p _ 

□tt Courts 'A' 

Dec. Currys — 

Sept }De Brttl (Andre) Htp-j 

Dec. Oebenharos.-, 

Nov Dcwhird 10 b 

Ott'DironS Grp. lOp...... 

Not EII.s L Gold lip 
June] Empire Stores. 


OajEreaitei 20p 

JuiyjFine Art Den. 5p _ 
OajForo iM'uni I0p„ 

OcnformnTjT(r IOd 

Julyjf oster Bros ..... 

DecJFreemans ._ 

H* F ren*OHiiecMnSp 
M*Gee(C*c.iiwp._ 
OttfieHertAJ.i 20p .. 
NovkjentS ft > lOp ... 
Frt (Goldberg A .... 1 . 

November )Go«dman Br. 5p— 

Jan JunejGrattAii 

Mar. DecJGL Universal 

M». PeciGUi A 

Aug. Apr.klreenfiriaslOo 

Feb, AuglHabiut lop 

Jan. Jkjiyl Du.^ietCm 
May Nov JHjr-.i Qimnsway.. 
May OrtwHeriamat IDp. .. 

Feb Jure) He ten* Lon lOp 

May Not iHenreucvAJ 100 
Jon, junetHepworth 1 J.i lop J 



ftiest Auto lOp 

Aug Raul Electronics 

♦Peal Twe Cont 5p. 

Apr. (Penlshaw Sp 

Resource Tech lOp.. 

Oa Potato lop 

♦SCU5A Inc. SO D1 . 

Keantronic 2ljp.„ 

Nov. Scholes ((JHS _ _ 

Ott SeoirflyCertfres..— 

RSeair. Tag Sys 

May Nov. Sony Co. Y50 

July Sound DHfsp. 5p 

May Oa Sid. Tel. & Cables - 
— tSurteigitEieaiOs- 

Nw June Surer 5p 

May Nov Swore Designers 5o 3*00(9.4 
Jan July -Swwre Pddily 10o. 420 | — 

August TDK Caron. Y50 05U224 

Apr. Nov. FHetusion 5p 

Apr. NovJ Db'A' N/V 5p 


0S!4d 
♦5^62 
♦24324 
b2.*| 2.4 

OjJ 0 
01 3% 3.9 
545 1.9 
12-0 0 
Ol.C * 
(QS-KN * 
Q40t 
0.75 4 
IX 9 
■4.0 3.4 
ul.7 4.8 
04% 

1.0 

0 .75 «J 
,051,% 
7.4hgis% 2-0 
5.28 3.1 
5.25 3.1 
3.5 33 
ud2.0 1.9 
bgl.4 3.9 
♦1.05 7.3 
B— 

2 B9 g4 71 
u2.0 3.0 
tiO 2.9 


5.0 9.1 

1.1 17.7 
60 * 
77 » 
5.2 184 
6 1 9.1 

4.7 60 
0-5 39.9 
0.9 ZO.O 
SJ 7.9 
IX 262 
2.0144 
lJ3fa.b 
1.2 « 
0.9 27.7 
i 135-B 

— 360 

1.4 369 

1.1 * 

1.1 30.9 

1.5 134 


Apr. 

Apr. 

Sept 
July 
Jan 
May 
! Not. 

Apr- 
Aug. 

June 
Jan. 

Oa 
Ott 

Jane '|SKFAB!._ 

Mar. Ott SavlUe Gordon n^,. 

) Nov. jure Senior Eng'g lOp -- 1 

July Dec. 51mm Eng'g..- 

| Aug. Jan. bOO Group--— 

September Smith WfUtSp- 
|Jan. Ma, Spear & Jackson ^ 

y Mot. Spencer Clfc20p_J 

». June Sparax-Sarao 

y Jan Siauetey Inds. n .. 

l A|V- Stathert & Pit, U — 

Sepi TACE lOp— : 

y Oa Tl Group U 

y Not TeHmZOp 

L Sept. r« Abrasives 10p_ __ 

May Thyssen CknlO 385 

Oct TondansF. H. 5p — 

L Aug Triple* P*its 

I Feb. Utd. Spring lOp— 

f Jotl Utd. Wire Group __ 

June Vtcken £1 

Ott Victor Products . — | 

L May Vosper. 

'. Jure Wadkin 5Qp 147 

r. Ott WugonlndiBtr'l— ] 104 

e Wot. Walker 1C.* W.l. ., 

r Oec Weeks Aisoc-lOp— 

May Weir Group 

II On Do. 10%CovPrf ., 

■- SepL Wefhnan 

Feb Wteriand 


K2JM 2X3 
ttZJ 
3.25 


15.01 i 

1.79 I 


335); 


5-25J: 


3.1 1164) 
ll.e 12.6 
7J * 

2.7 29.1 
9.4 DA4) 

10J 115. ri 
Bllbb) 

67 8-1 
14J 62 

61176) 
2.2 I5JI 
7.9 7,8 
9J 14.1) 

4.513.7 
♦ 6* 

4.7 13 JZ 
4.0 a* 

8.7 66 
62 5.6 
— 14J 
61 * 
62 61 
4.0 13.0 

69 — 

68 7.0 

48 — 
OJ — 
bJ * 
81 66 
8J 66 
3 A 34J) 
64 

6«aa 

5.7 10.4 
67] 62 


tenet 

teham Grp Uto . . 

July Nw Barrow Hepburn | 

Aug. Mar BaPi & totLmd ... 

Ma Ju Se De Baxter Trail USS1 , 
Apr Scpl Bjypo (Charto) WpJ 
May Beatson Clark.—.- 
Aug. Bercham 


July Bellfllr Cos. lOn .— 
Berto* 10p. 1P1 — ... 

Apr. Berisfertt.— 

Ma, BesuklOp—.— . 
May Bestobell 




228 27’ ftbULT 
& 4^2 — 


Z.4 


76 8-5 
t l*M 
115 * 
ZO.J 7.4 
1-1 * 


67) 7 J) 
7.4K0jO) 


iU 


6JK65I I 


5.7|l03 

3.6113.1 

7.4ki2-0 


52 7.1 

4A113 
64 169) 
941 


June Bettwwd lip _J 

V Sept Blbby 03 50p 

L May Biddle Hldgs. , 

>. July BmamU.I lOp 

t oa Black Arrow SOp— J 
iy Ott. Black (PI Hldgs— J 

r. NovJfllundefJ-Perm. 

y NwJBodyctne lnft 

y oa Begad PeL’A' lOp.. 

l July Booker McCaonefl ... 

V Not Po« (Henry) 5 Op. -4 

l July Boots 

Fe My Au ■» Borg-W. IJSJZ-30 ., 

July Nn BowatOT £1 

1 Oct May Bramraerjflp 

Ian. Not Brengreen IOd 

Bridgend Prot lOp, 

lav. May Bridon 

day Jan Bridpon-G 2 Op , 

November (Brit Aencpart 50p J 
For BB & 

Jan. June BriL Syphon 20p 

May Not. British Vita 

Not. May B. H. Prop. JA2— - 

July Brook SL Br. lOp 
Dec. July Brown Bov. Kent . J 

Ott Mot, BruntimlMtriii-.J 

Feb Aug. Biaco Dean 

Apr- Dec. Bumdenr 15p ... 

Aug Feb Bums Ands'fllOp.J 

Jufy E8usoe» Comp lttJ 
Feb Auc CH indiisUs lOp... J 

July DecVCSRASl 

Oec. Aug Cagara Inds 

December Do. ftlroc Cov — 

Jan May Cape industries 

Septerfcer CetesUonJOp. 

Dec. July CenLSheerwd-Sp-J 

SepL Feb Centreway ind 10p„ 

Jan. Aug. Chamb'lan ph. lOg 


142 


BuiMings 


33 3 4 
T343 2.0 
9.tl 4.4 


76a 2.7 

S S' 1 

45 Ml 


"A * I M * 


lo.q 1.6 


6.9(10.9 
4 .a 63 


Jin Whessoe 

July Wheway Wtso-lOp. 

Apr WiTjay- 

July Williams Hldgs. 

Feb Aug. Wood 15. W.l 20pJ 

oa Apr. Wh-seftiiui 12%) 

October Wyndham Eng. 15p: 
Jan. MaytY arrow 50p_— 


13*i 158) 

ya ia^l 
88 0.6 

J P- 1 * 

50 3.10 
140 5-80 
17 381 

22 J 4 - 5 

89 UJi 
235 IlgJ 


3J5I1-0 6915.7 

♦lj| 26 3J12.B 
* 23 4 


9JK10JI 

7J&6B1 


2.W17A) 

aiju.b 

3.7)nA41 

1188671 


Khenrtcal Methods -J 
Ja Ap Ju No Kpilna Light HKS5 J 
Apr. Oa ChrisUe-TyfcrlOp.J - 

Nov. May Christies InL lOp-J 394 (9.4 

Dec. Aug. CT*iib20p— -J 152»*2,7 

Feb Jum Clarke (Clement) 

Corns Inds. lOp.- 

Dec. Cole Group 

Combined Tech lOp 
April Koosultants 5p__ 

Mr Ju Se De Cort'l. Grp. $1 

Apr. July Coo. Station 1 , lOp 

July Nov Cookson50p. 

Jan. Jure Cope Allman 5p 

June Oct Cupydev IQp 

March Korne0 5p._ 

| Jan July Cosalt 

Dec Cowtre, Pope 20p., 

Mar. Ott Cowan de GrL lOp J 

July Jaa Craanl ' ... _ 

Apr** Not. CrestS Choi top— 

Febro»y 0PCE5P 

July. Dalgety 11. 

Nm DaustrMn 5p_— J 
July Danes &M I wmn.- 
Aua De La Rue . 

Aik Deiane, Grp i 6£—J 
SepL Diamond SL 10p.»- 
Jurejoinioe Heel Sp. 


l.E 2.3 
W.3h 3.2 
bQ358C 22 
1.0 61 
92.5 23 
165 69 
0.1 — 

22 1 A 
1.0 52 
1.88 « 
QlBt 1.4 

1.5 1.1 
B\% - 

5X 26 
dl.Q 13 

2.4 

3.6 
Q3.5c 
O60C 28 


, ha.fc 53 
MULTI - 
1.4 24 
162 2.7 
4t2.i J.4 
♦3-25 2.b 


35 


6.11138) 


34 2.7 
91.5c 8 6 1 
91.6 3.3 
17 J! 3.4 

tl.8»b7| 

KB% 16 
0-35 7.9 
7.5 22 
dO 25 4.7 
H6SJ3 
g2.4 6.2 

#5% V 1 

1.95 2.5 I 

1.95 26 ( 
bl.4 
5 75 ♦ 

92.3 ♦ , 


♦ 

54 — 
5.210.2 
4.0 13.5 
621L4 

0 7 — 
64 626 

9.4 67 
6b * 
0.7 * 

- ♦ 
0.8 — 
0.9 4 
06 ♦ 

3.0 9.7 
L4 17.4 

3.3 — 

2.5 9.6 
fbJ — 

4.012.7 
4.9 96 
58 8.0 
2.8 12.9 
14 62.9 
0.9 «0.7 
10 9.7 

— 36B 
L9 14.4 

1.4 34 4 
1.3 68.9 

— 190 

4.0 H61I 

10114 

2.7 20 J 
62 S.D 

2.1 1451 


Dec. 


FOOD, GROCERIES, ETC 


25 Ibbj 
156 i£i? 
15tai7 
152 161 
77M2.7 
420 174] 

W-2I 

Wt 96 
223 J0.1 
31 UJZ 
128 106 
« 161, 
130 263 


Telemevi* bo 

Oec Jine Tele. Rentals . .... 

— EThermJ Sdathlic, IZSafc 7 

Mar. Ott Thorn EMI 

Jan. July Da.7K CBr.PI.47-99 . U9 140 79kf* 

Apr. DecThoraeF. W.10D-. 122 26 J T3.B50 
July ToshilM Corpn. Y50._ 117 9.12 Q14% 

Feb. July f Tansun Tstccon. 5a.. 292 lBbdgl.i: 

Ju* Dec IJ.E.I IQp 134 140 5.25) 

Apr- Ott United) IQp 213 1JJ i4.bbl 24 I 

Ott Apr. Utd. Scientific ... 255 I4.b 5.3 3.4 

May CCIVG instruments 100- 186 — - gl.CjSJ 

December Vitatrwi Nv FIO.25 *“ — ‘ 

Feb Oa Wart i Gold 

Ott April (Webber EU2>». 
toil July W*. Select 20p .. 34 

Deoarto Whnrarih EI5p._... SB 

to 1 ' Ott WhMesale Ftg 10o_, 278 

Nov Hay Wortple* Mp 268 

— myltyi IQp J 45 I — I —I — 


ENGINEERING 


31 110 

26 30.4 

40 urjj 

12» 30.4 i 

5-01 

170 J0 4 
W'2 30.1 


Apr Oct At Ind. Prods. -J 

Oa JirtAPtfMp 

Alteil Dec Aerow 

Apnl Dec Do. 'A' 

May Not. Mwest Gram - — 

Ott Apr Alien W.G ... 

Ott May Ash& Lacy 

Ott to Astra liWI 10p.... 

May Not. AreoralQp 

— Da opcCvCn.BuP).., 

Nw May Bahcoct IntL _ . _.. 

April Bailey 1C. HJ lb'dl'aoi 

Feb Aug. Baker Peri. 3flp Z22wp. 7 

May Nw Banro lno>, jop 60 

May Dec Beau tort ICo 70 

July Bel grave Hldgs 125 

Feb Oa Bev«nO F.i5p 17 

Mot. 5cm. B'mnid Quaicast 67lj 

Jan. Sept B*roimqlj«i* Mini ... 250 

Ma Ju Se D« Sack 4 Oeo*r«! so. 7 

June Dec Slsciaooa Hodge. . 12 »-0^| 

May DedSoultan Wm I0pL_J bljtigJl! 


July Alpine SoflDlOp. 

Oct Argyll Group . 

SepL Ass. Bnt Pds. 5p_J 
Oa Ass. Dairies. 

Aug Ass. Fisheries 

Jan Apr Oci Awana Group sp 

Apr- Ott Banks (Sidney C.) _ 
to- July Barter & Orison I p_ 

Apr Barr (AG. I 

June Dec Bottow Milling 20p. 

Aug Bassett Foods— 

Feb. Sept Baileys York lOp 

Ott April Be Jam IOd | 

Mbsmb Crhps top-l 
Apr. Ott Berisfbrt (S. & W.l., 

88to- isolates IDp. _| 

Jan. July B. chop's Grp. 

July Da “A" N/Vg 

Ott Blue Bird Cnmc — 
♦BrewmakOTlp.. 

Oa Brit Ventog lOp. 

uan. jure Brooke Sand 

Jan. Jidy Cadbray SchweppesJ 
July Kanvermogr J 

June Jaa Carris Milling 

May Not. Chambers 4 Fergus. 

May Oa Clifford's Dairies— 

May Oci Do. 'A" N-V 

Aug Der CullenS 2Qp 

Aug Ore Do. "A" 20p 

Feb- Sept Dee Cotp 

Jure Nov England U. E.l 5p - 

Jin July F isner (A4 5p 

Mar. Sept Fitch Lovell 20p 

February fFresl*ake Foods Sp. 

Oa to. Glass Glower 5p 

Greggs 20 b. 

Jan SrpqHjnrwtKKj 20o. 

Apr Cfct|Hi Hants 1 Op 

Jaa JuyHintonlA.) lflp — 

November Home Farm IDp 

July Dec. Kwifc Save 10c. 

Aug LamtoBGp. iop,_. 

Jan. Lirv fWm.i 20p 

May MatthewstB) 

No* MaynartS , 

NfcMwFjni Pistil*. 

Nov. Meat Trade Sup. -_ 

, , . June MunlS'niW.l 10p 

— { 0.6) — [Ja Au Ju OcNaotoj Brands 12. £331ipgj 

" A May Heeoiers 7b 

May Oci Nichols ' Vimtol _ 215 

Aug. Feb Northern Foods 166 

July OaNurtmP'k. lop— _ 

Jan Sept Park Food lop. 

fPorilnak Dev 

PykeHUgs. iop_.... 

JulyiRHM 

JunriRonotree M. 50e ._ 

M, Ju se [re Safeway 

Jan. jure SamsouryU.) 

Oct Mot Single 10P 

Ally ISlatm Foods log 

October Son*orter 

Oa to Squirrel H'n I2t>p.. 

♦Sutheriand (E.TJ. 

Not Tate&LyleEi 

AprJTavererRuL20p... 

SeptiTesed 5p 

Not ItobpcCvLn axu-Of . E13Q lia.sj 

Ott Uni gate—. U9 lljj 

JjffK Unrted Biscuits 144 146^ 

l2Jl 66I7.6 I — Do. WOTTarts J 28 

' _ | rl - M»Jwaison Ptsp. top .3 76 ba il 


bl 


lira — - 1 - 


h7 01 2.5 1 

5.9f 4 


3.0 34 
H245 36 
2.5 3J 


— u3.< 2.7 

1L5 4 
♦4.0 3.9 
60 3.0 



157 flbbj 


441 

7.Sj 4 

7.012.1 

♦4JS 1.4 


104 — 
4.7 0.9 
44 7.1 
24 19.2 

4.6 7.1 
34 4 
5-5 9 J 
3-7 11141 

4 J 6b 
7.1 64 
7J (7.21 

5 A 4 
36 144 
24 4 
86 4.7 

16 
24 
96 0*41 

1.7 136 
3.9 86 
0.4 T7J1 
65 96 
54186) 
9.0 15.41 
34 062) 

6.4 5.7 

7.4 4.9 
21 

3.0 • 

44 176 

34 124 
84 * 
2.4164 
2.Z 20.0 
34 134 
2« 4 
2 7 12.7 
36H04I 
62 69 

3.4 14.0 

3.1 4 
J.I 9.7 
61 4.0 
60)12.7 
33 4 
8.913 £ 
16 13 3 
561 

7.9U9J) 
3.0|l5.7 
5M 9.3 
«.«68 
4.M14.9 


Nov. D*rioma IQp 

Mar. Dothon Park lOp — 

July Dom Hldgs. lop 

Feb Dun mi on lnL20p- 
MaJuSeDe Dover Gup. ustl- 
May Oa Dufay B*tum. lOp— i 

a Jure Dimhfll Hldgs. — 

re Dec Dupon5p 

t Dec. Dwelt Group iop 

r. Oa Dyson U.£ J.)_ 

r. aal Da ‘A 1 — 

1 Jidy EI5 

y Dec. Eastern Prod. 50 p-J 
June BEcobric Hhta-U. 
— 4Do.Detd.il.. 

Apr. Ott ElbJef 20p J 

! May-Nov Elders IXLJAl-— ] 

Hay Jan, Eleco lOp 

June Eleetroto 3Kr50_ 

t Jure Elson & Rubbliti _| 

I J*t Jum EtoiCk H'Ber 5b— J 

Mr Jn Se De Emhart Corp. SI- 
*WS EmraySp 

[ Jufy April Era). Cbma Oays.-J 

Mar. Sgn. 6Equlpu IQp 

I Oct D« Ersktoe House 

SepL Esselte AB K50.—.J 
I Jaa Jure Euro Ferries- 

Sent Erode Grp. 

Oa Enpamet Int'l J 

Jut Ertri 

Jan Falcon Inds. 

July FeedwAigrie. lOp- j 
J*i FamerU-H.)— 

July Ferguson Ind.— 

Jufy Finns 

Dec Fitzwilton 

Not. -If-.&ir Qlnge KZU15 — | 


681*1.7 


Zflakb 


g P06l 


tO. 25 
♦44 13 
tBLO 0.4 
(Q467A 4 

45 £6 
2-0 4.7 
26 2.0 

gs245 56 
106 2.9 

25.0 4 
■>24 24 

0.5 • 
045 2 JO 
♦db.O 3.1 
541 IA 
♦4.28 2.0 
44 4 
Q74c - 
26 b9 

14.0 54 
14 Z.9 

4.0 — 

46 — 
5J 2.4 
66 56 

82.45 — 

’(♦tfl.34 0.9 
I tQZOt 1.9 
j th3.1E 24 
iHQ22% 4 
23 33 


5 A — 

84 U.4 
51 270 

2.4 — 
4i31.9 
7.418.71 
54 113} 

5JI7J1 
74 4.7 
14155 
67 9J 
5« * 
26144 
,10.1 76 
SJ — 
54 116 
1J 174 

61 12.7 

85 68 
61 68 
62135 
65106) 
5.412.1 
46 - 

4.7 69 
4J 176 
44 * 

66 4.9 
61 93 
46l61 

2.4(2111 

4.4 7.1 >- 
46133 
26 254 
56 OJ) 

156 IL* 
64 — 
— 21.1 
8J11.4 
24103 
73 4 
54106 
56 201 
164 — 
114 591 
66 M3 

03 4 
61 4 

10.7 — 
61 54 
- 74 
34 154 

W ♦ 

7.4 76 
36 12.9 

2.4 74 
34 - 
at (761 
5< 60 
3 ‘ 740 
33(l45 


65 51 
62 415 

66 • 
6 A 83 
64 793 
65(741 

, 06 426 
M.1 4.9 
60 • 
0.1 67 
2.0 * 

7.4 05 
2.1 226 

169 105 
7.1 86 

Mi 

7.t 3171 
26 93 
34 (7J) 

* 

104 - 
[104 - 
54114 
50 57 

9.4 — 

76 320 
5-0 104 
61 83 

45 * 

69 4.9 


130 OJ 
u lie.il 


Jan Flexriln C. 3 W . J 
^Fionas IReo.lO-J 

ten Fobef Ind lop _J 

June Fogarty 30n , 

July Foseco Mrnjep.— 

May FothOTglllHervey- J 

June Francis inds. ... 

Feb French (Thos.) 10p n 
*ov. c riedlaref Dot ...... J 

Jaa GR (Hkjgs 1 _.J 

Sept Scanner 7Y N-Vtg. J 

Dec Gieves Grp, 20p J 771^2.7 

Jar Slaws SOp 

July Gamme Hlds. — . 

Nov. Grampian Hdgs.— 

Ott Granada 

Oct Snpperrods ZOp—.. 160 f27j, 

JureG«>vet»H(io.5p lfJj i« s 

AugHrtmalOp 143*2,7 

Oa tourer Ire HUgsUp. 127 16b| 

Frit Jufy Hanson Trust 281 156 

— OclSccCv.Ui. ’04*09 ., EUtog 
Feb Jufy to9bNCre.2B0l86-.E3Ol ?74| 

Jua July Hargreaves 200 ..... 71a 2.7 

ft ^tonsfttl.lTOp."., 100 30.41 

Jidy Oa f Hartans Sp 47 jn ri 

Nwember Manreyit lOp-I “ 
November Hurekrft Euupa lop. 

June OctHa»ieyGrpi2ta>.., 

July _ Hawtm5p.. 


P>J, 


2.0 126 
7.8 b5 

5.0 9.1 
61 — 
24Z0.4 

4.0 105 
4.1 19.91 

5.1 - 

3.1 4 

4.0 163 

7.0 59 

a S 

I6( - 
94 * 
69 8J 

SjilO.9 


54 
6.0(iK4l 


TOOJy 
t2.33] 
105* T 
QS2H - 

0.11 — 


2.11 - 

5 0)ib 

!:h 

yjz 


HOTELS AND CATERERS 


iomfnri I ^ 10p-.J 
Here Motels 
Epicure Nklgs— I 

NovJJGatanttHllrit iop_ ’ 
to. Ott Grand Met SOo.. - 

ternary rffrm LtosmSp 

May IqM Enterprises ZOp 
June OedKameoY Brookes top 

May OolLadbroie IQp 

Jure* ^MKtummer lnns{), 
July OctlMt ChariMteioa.. 

to. OttiNpriutkCapSo 

DeeJPnnMpf Wales, ... 
Oatoreen's Uoat 5p 



. °- 7 9 r 
14.5 *6.4 1.6 
2u.3ltahl.7| 15 
2U.3| m 13J 9 
UjI ttlB.03| 3 0 
(2.12 j 0.42^4.0 
30.4U2ZI;SI 1.7 
*12 J] 1.4jll.4| 

186 3041, (9.921 1.0 


Jiny 

July 

June 


Ded Du lOijpcCv.e^Ai Ja« I45 ioiQi^vl 75 



2.<Jl7.3 

2.U27.4 

7.4Sl3 
1 4] 4 
3.8)99 

tfc* 

03)13.4 

73ll.l 

i-3 ♦ 

2.7!l3.0 
15 * — 

3 4|!7.Ci 
59KM.7) 
ib.al - 


JuMHay INomuui) 10t>-| 
OareHayters 

Hours I0p.._ 

NmjHepworth Crmc 3 

lestalr J 

IwittU.l j 

into* 5 Job 50p _ 
ibgh-WriSBV.lflp 

Holm Bros.2ijp J 

Hott Lloyd Int IOD 

Hoskins 4 H 20p.._ 
Hunting Assoc 

WbiDHUl— | 

. . „ . — itl.AjJSp.., 

Ap Jy fc Ja i(f industriesB.. _J 
J®). NavJlngaH Indv l(h> J 

Aug QectlnitMl - J 

Aug. DeeJImer-ttty 20p 

to Ocw* W ae iaiM Zero ?dp. 
F«6 AuoJJacbons BtSvne .. J 

August Lames infi. lOp-J 
Dee JvneWJartlne M MKSb J 
-'jobnw* A jororaeo . 

0^ to* Johnson Cbirs. 

ret». Aug, Johnson Mtfty £1 
ft -Ju!) JoftrrttonGrp, (0p_. 

Ott June (ounUnil.) I0p_, 

May Dec. Kalamaroo lOp., 

November 6 Stott HUte , 
f* UaybreoTruaSp J 

eb. July|Keitey lnds._ 

vfy NmJKennrdr Smate .... 

lov. to-5K«hawJA.\S).._J 
an. Aug JKleen-E-Ze Hldgs... 

an. AugJLCP Hldgs-. "7... 

in JutyjLDH Group isp. ." 
tt ApnljLRC Int 10o.._ 

s fc »£r' wi * 

!*■. OctiLep Group MdL"” 

n juimi lUKbpi iop 

m. 5ept London & MldTd.... 

■ Oo.D*a 

«■ Drc.lLori 4 Ntbn. Grp. .1 
— wLon Ariv. Hearti J 

* DroLongton Inds. 

Juw NovfLft* 4, flonar SOp^, 

1 “ . ’Jmcd G roup 

June OkJMy Dart lop. 


123 
76 

64 19.4 
30.1, 
.78 30.4 

124 KJ| 

2631 
NT* 


» hw L lJS 

.5? DtofttOto 

315 
12.42 


4.5 1.2 
F63 2-2 
♦465 53 
TO .25 68 
156 4 

2.0 3.2 
1h3J3 2.7 

Q^%125| 

4.0 1.5 
7.25 * 

h0.7fc 4.7 
♦15 4.4 
bgl.o 2.4 
gi.» 52 
0-30 2.9 
357 2.3 
IM 15 
92.8 2.9 
63 1.9 
5H 1.4 
l£.4|7.1 


43 — 

53 115 
6J 125 
3.7 451 
25153 
3.7 4 

5.9 95 
3.1 9.7 
a6 105 
3J 175 
73 172) 
61 ia» 
5J 54 <1 
7.0 7.9 
3-1 1U1 

63 24J 
61 753 
23 M 

64 75 
9J 4 

1106 61 
73 1LV 
86143 

54 86 

3.9 96 
5.4 45 
61 9-4 
3X 76 
46 IA 

15 23-4 

7.9 XD 
Al 112 
43 67 
2-2 93 

16 6 
22 196 

2.9 J7.il 
f2.7 - 
(8.7 - 

, 73 10-2 

110.4 4 
ZJia.1 
L7 till 
50 17.9 

55 156 
43 9.0 
73 B.4 

1 22 68 
61 93 
73 104 
0-4 85) 
5.1 33 


-.1 V3.0 3.4l 

&— ' 
05*15 
86 25 
65 4.4 
sq«JC 33 
H1.4 A 
h0h5t 
, t3.03 

|6»«-zs 

♦43 is | 

10.0 4 


10.cfal.6j 


45 ] 


174 30 4 

U 304 

221; 


26 


134 ^ 2 

MajJModartjneGp J m (g , 




















































Financial Times Monday July 16 1964 
INDUSTRIALS— Continued I LEISURE — Continued 

18*1 — I m.I?I £ LJmIm “STl a- I «. H £ U 


P RO P E RTY — Continued 


INVESTMENT TRUSTS— Cont. 


July Nw.taodeHteMp. 38 (3.1 0 1( 

Aug. Mar.UatphefsaniD.).... 338 2b 3 *12 
Sk 3L Apr. MagnohaGraup 45 M ?.! 

— _ nUMMHUgslOp. o - - 

Apr. OaMm.ShsCan.tl. 332 570 5J 

0a Aplttelry K 123 3- 

Ftt. OaJMflrfinq ind. lOp »;120 1. 

Dec June Marshall L'xy. ’A'.. 30 SO A 1.1 

Jan. July Marshall's Unfit 4*ri'K*Hl.T 

No* May Martin-BlaU ttj 5 1 ?) - 

— 8Mslhe«ire74% .. £48 M.6 37*9 

Jan. Jin Metal Boa Cl 2M 180 1SJ 

Bow. June Metal Cfttwts 152 M to! 

— Hletal Sciences ?1 jb. U — — , 

April Dec Usance Jenu*e~ lOtjtfJ? 0.01 

July Jan tMldhuri Mans 83 MJ 4.0 

Jan May MHchen Cow.—.-. a*j 12J l 
July Dk. ttoben Grp ip..__ . 14 9.4 QJ 

Jm Juty Morgan Cnatibfcm- IS 30.4 7J 

Iky MlmhlWIFMr life. » _ (18021 

Jan. Aon. Men (RcM.) I0p~ Ba».» SJ 

Mfly No* ItJUW Congxiters.. 275 94 b.l 

Mar. Sent Haiti in*.. 47 16.1 4.1 

Od April Neii&SptocerlOp— . 30 3 '31 — 

Oct Apr. MawEflutolDo — 78 123 41.11 

Jan July Unman hwtets — 17 1279 — 

— Do. lDptCniOa.PI.- 18b ISA 10> 

Aprfl OctNokon B 1ZJ? 1.1 

Jan. Aug Harem— 157 3J2 7J 

OtL April Htf-Switt 5p__ 54 5.9 - 


2.1 60!68) 

01 23 — 
3.2 7.4 4 4 

— — 44 7 

3 3 3.7109 
2.1 6.9 9.2 
* 3.4 « 

3.6 5-715.4) 

— 6.012.6 

2 J <82 - 
3-0 73 S.0 
8 5-9 » 


47 lb.ll 4.C 


■wi ** i Pricetei a wel 

June janJMngad, An. M. lOp. IS k* B.7s|l3 l0-0ll0 9 
Apr. Dec. McdfflhMer 10p — 78 12.3 f4.4 23 fi.l 70 
Oct May # MI» World ) Op... 160 203 J.ojiS 2014.6 

— KaMWiW Lett— 15 30.4 O0S| 2.0 2 A 20.1 

— Winaiolin20c — 11 — — _ 

Jan. sepdttorian Ow lOo J 135 W.l ls.it) 4.3 2J4.7 

For Ow Price we. Store 

July »«m»Wil~ 15IJ9.4 075)6.1 6.912.3 

June New Pnou* rLon-i 43 »'B2 _ — _ _ 

December 9RW»pttDnc Slice. 73 M.11 *14 4.0 2.0 93 

Sept Apr. Pxmuranu sp. — 510 ?7.2 63 4.7 3 010 1 

Feb-Jtiiy DRadluCRy'A'Nv. 80 lB-b stl<)lOD7J 
“ . IWoWllW- M 4.6 3.0 1.4 74135 

July J« R'teyLekurelQp.... 48 9.4 4.2 2.4 12.; 10 


Lad Ni 

Mb I jJ t Ad Pwl, 


Feb. Aug. 
Jm June 
Mar Am 
Jan. Jute 
May Maw. 

AprB~ On. 
Feb. Aug, 


:& Elect...— . 170 *0 75 

mr loll SA 800 2bJ Q53c 

4onel2^c 32 I4J1 Q43e 

IFto.Cv. 024 M «9% 

IGrplOp 145 4.6 bg*i 

1 Knoll ‘A* 164 12 J 85 

; 198a U £3 


Apr. Nw3 


jw Now Peresxi — *% M.4 i«.o 

— PeckHohfings a - — 

Mar Da P e c to 92 27 2 63 

Jam Now. Pentland lOp 117 145 2.17 

Oct. Jaty Poem lOp O IW Bj 

September »t!illlpi Patents — 32 10 10S 

May Dec. *boto-Me50o — _ J» 9 A tKtjS 
Feb. Aup. Ptodogtoo Br. El — 235* 2.7 115 

Jam Dec PtaYBowes La.__ Q« 14 5 QVi*\ 

Sept Aprt Ptanic Const. I0p_ 42 27 J 4250 

Jen. JutyPlatigmimSp Vi 5'K? Bj 

— frPtatoatnL 720 — b9VM 

Ftb Oei 2-7 f2J 

Apr- Mow MfymrtlOp JJij W1 — 1 

Judd Dec Cn.CmPlAU— W 65 1096 

Jan. Julykrtah 472 10.4 17J5 

Jm Sept PoneMDtiff.5tlp — 5I7a 7.7 16.0 

Jim Mow Pritchard Swi SB 145 35l 

— fprotiraetrr 5p. 26 — U0.7 

Feb. Sept. RFD Group lOp ... Mail 359 

Jan. % iadtant Metal 60 15 1.0 

Job Now IRamco Oil lOp — 95 - 00.7 

Howl Apr.RanlfOry. H6 27 2 fm« 

Jan. JutyReckmAMman- 473 145 HA 

Mt Feh. Redfeani Class. — 80 16.1 04 

jaa Jaa Reed Eaec lOp 97 274 058 

Jan. Au» KeedlmLO 420 ]&6 165 

Mar Od ReHaa* M 20p — 29^2 27T tl.75 

OcL Jane ReiyeM 80 45 M54 

IlKit tenom Inc Y5D 198 2.4 Q25%. 
Feb. Od. tea** Group. — 115 B'BO — 

Mar. Sept tatnur 170 wj tb.5 

Jan. Oct texmorr — S 2BU TU 

Apr. No*. Rtamto 80 9-4 H25 

— Rfwtlo ll.D.J.S-1 5p 85 — 0.1 

— Rabeftmi Rxk lOp- 220 — bg3.a 

July Rock lOp 9 6*80 — 1 

Now. May Rockwrac- — 25 4'82 — ; 

July (Ruffe A Nolan lOp.. M5 185 45 

Dee JweRopner 118 145 45 

Dec 5me Do. ‘A’. MB 145 45 

Jen. July MaprialSa 7 3.10 — 

Jan July Oo.lUtfcMfQ- 125 205 B— 

Jan Sept RusseH 5u XOp — Ua 2.7 Uli 

Feb. StpL Ryan Inti 5p 14*2 1'74 — 

Jan July Si Group So — 35 145 tlJ8 

Dec. June Sale TUney 292 26J 105 

OcL Dec MtatWtlOp- M2 45 1.72 

Jan. OdSanpem » M 

J«n Aug Sups Group 282 185 9JS 

JyOcJa ApSdJmtogerSl- £31^65 QS154 
July Scott Robertson — 70 !«5 g233 
Dec. Jim Scot HeriuMe — 43 9.4 2J 

Dec. July Sears Hkta. U 45 25 

Apr! Seri 5ccuricw6p. »3 27J lM 

Apr Sep Da. ’A* M-V 159 272 1.45 

— (SecariguenlGrpSp 133 137 gl.7S 

Apr Sap Security Serwkes— 176 27 2 2.g 

Apr Sep Do. 'A* M-V 169 277 2.7^ 

Apr. Oct SlwnaWawZOp-- 71 30.4 2.45| 

Apr flet (SbeUen Jones — 72 KU 4.39 

Dec UaySUWi 40 145 15 

Apr Aug SJdlmGni4>S0p.. 385 185 fl65 

Apr. Sept Skbe Gorman 362 137 tt.45 

Jan July SHentnlght lOp — 48 145 2.75 

Apr July SUv'rttwsme lOp. — SB 125 +1.75 

AprH KlndalrtWinJ— 79 12J J475 

J» JutySWcbley 362 185 145 

Oct U« SoMiAMephJOp— 172 45 h3-76 

Jane Dec Smlll»ta(bL50p_ SL8 M.4 tl!5 

Oct Sottc. Lm20p- — » rao - 

August Some M 1B5 2.6 

— !manotW)JWSt*2S- £W« iJb «31?> 

May Now. Spamnw (G. W.)20p- M 145 1-75 

Now. Aug.SpwU.ttO pH 2.7 15 

Apr Now Stalls. Potts 66 19.9 051 

June Dec OaWttOuftJPriQ X75 45 io%j 

OcL Mfl Slag Fwntture 75 267 675 

Fcbnuwy KtatefeseMeiaMU 57 JB5 u47 
August SICL Fkrwurfo 128 15 5-0 

— Wtandco lOp 28 — — 

Sept 5UrCwr»i.l0p— 138 i-9 <CJ 

— F5lat-Fktf5p U2 — ul.B 

Od/Apr Steetky 228 26J 11.0 

Apr. Aug.Sterfcgta*7«ap_ 2.7 2.1 

Apr. Dec Sto cktake , — — 125 137 127 

Apr. July StmebUt HMt— 67 !77 d05 


57 1B5 g4J 

128 LB 5.1 

28 — — 

138 i.9 d2J 


WSerw, 10p J 110 

fS^asSSl ax 

ePacA60cJ 125 


I95»Q19% 
135 1Q76C 
0J2 d9.0 

m — 

!6J M2 
127 #0.1 


January laRiexSp 5*jlrJB — 

— ITednoiagy tar But. 95 I6J «J 

MM. Aug. TSL TITniei Synd— 74 127 #0.: 

Jen. jutyrh.TlieieetM.9ii.— b'80 — 

Jane Dec Tbrt Mtte low 56 »5 Li 

Ms Ju Se De TNT AJO.50 1D9 185 012; 

May Dec 6T«d iw. A JJ 5p.. 125 — bg2J 

J«n Aug. raotMffK.IV 226 l?J2 7-i 

June Toye U3 »A 2.2t 

Feb. Au»rrafatgarH.20p— ,38 145 HA 

Sept rnmconiSen.M)c 19IM L8 MQ95 
N “ On W ar rWb- 9M — 

Jan" J$ WrS?<£»10p » ^ 

Jan July Iridus 42« 2.7 OJK 

Now. Turner A MritU- 68 145 LI 

Feb. Au? UKO ImL « 1B5 3J 

— FUntbond HMgs — MS — 8?J 

— untgrouplSp— 34 — — 

NOW Apr Unilever — — — ®B tA 30.8J 

Now Apr Ufl'v N.V.F1.12 OR 165 »«6J9 

July II. Guarantee 5c — 30» 2-7 8.£ 

lurch MWMFKkaMlop 68 16.1 t2.« 
Jan Junr United Pareets lOp . « 30.4 2J 

— Itf.18. n*rma*..._ 11D 94 U5.K 


Feb. Oct 
Ml DecJ 


May No*. 
Apr. Oct 
Feb. Aug 
July Dec 

Uar. _ Sept 
Jaa Aug 

Mar oa 
Feb. Aug. 

M» Srp 

Oct May 

Mr Feb. 
Oct July 

frt Od 

•My 


later 109 30.4 4 JL 

Otttm Grp. 2Qp — 258 117 UJ 
IW Ribbons lOp— . 13 DTt 8- 
VatJe Potts. lOp— 78 385 tU 

Walker Hmr. 5p l# 1 ; U79 — 

lyWartdtiABFMM- £35 - S»J9 

Waterford 5p 27 145 338.29 

WatshanfS 655 127 tl=.T 

Vacuo R. K- lOp— .98 1712 47! 

Nedgmod 12W 1.7 S.75 

■Wripac lop 15 - gO j 

Westn. Botad lOp, 215 30.1 W 
tltert Group Inf.., 6 Je 3.7 5J 
NMma R- Aaget— 7« ».4 7J 


fidoeylOp 

Hikes (J . I 

wuialie Syst 1 
ridiaiwU.) — 


708 ».4 71 

152 KLJ’ 6.1 

13 779 8 

155 145 431 

6 - - 

S 1.11 - 


FcMlAuNt 

"*L° 

Ma Ju Se Di 
M« Sept 
Od 

FrMaAuNt 
Nov. Va 


OCt Af 

Mow. Mi 
June Oc 
F-UJUt 


Wills (George) 190 JJ> „ M 

Wobetey-Hugbcs — 445 185 715-8S 
MnmghSM.l.dtfe. 17 F83 - 

Wood (Arthur) 5C- 65 9.4 3.C 

^oflMsWXAJMOp. 2 782 - 

*Zygai0iin.5p— J 95 ta.61 d0.7i 

INSURANCES 

iNoondr AAlenMkrJ aqfe7.4kKl.0C 
^2JpcC».JJOO £60 !74fl WJh 
AfflwVe^DWSO- Bttif 12.7 

BSBSIR 

B Uidon 213 HE 

Wanenlflp. 113 — ~ 

IK9pcGnw.„ £228 4* 0*rs 
A LP» Ip— 153 14.5 43 

rmesSNUO. 320 277 tQ3«% 

cident 442 14.9 19.t 

542 145 23.C 

HambroUie5p — 363 !»• 
MaothlC.E3 20p ._ 468 i.b 11A 
Hogg Rohnson .— 176 132 J6C 

W 6 General 467 9 4 18.: 

Libert, Lite SARI.. t» 123HQ250| 
LoadmAMan.— 538 9.4 lb.4? 

London United 20p ■ ^ »3 lit 
Ntenb McUn’fl JL- OftM 
Start Hldgtaop--. 159 145 5.1 

Pevtap 765 J0 4 53J 


538 9.4 lb. «! 
215 145 12J 

£32% 4.4 Q*7.2t 
159 145 5.1i 

765 30 4 53J 

620 145 419J 
453 1.4 19J 

615 «5 C60I 
432 2bJ M.t 
462 !U h2J.E 

260 ai 

153 - b4.( 

370 145 1SJ 
347 14 9 M4.t 
638 m.4 16.41 

871 29JJQ1C9 
198 9 4 7.! 

£tt% ».« Oil 91 

840 1 JO 4 21.1 

A3 b45tdft7J 


♦ 6.9 6 
LO B.9iU4> 
25 5-1 '95! 
L2 7.0 1541 
45 2.4 13.7 
a.9 4.110.7 
34 3.1 153 
24 lib 95 

— — 12.9 
6-5 23 9.4 

— — 1951 

— 7,7 — 
2.9 2.7 184 
2 A 8.1 7.0 

— t 

24 63 7.6 
24 43104 
22 7 A 6.1 

— 17.3 — 

♦ 43 * 

9.0 7.4 6J 

♦ 6J * 

2.7 4.0 11.4 

.15 9418.4) 
7.4 2.0 17.il 

— — 39.0 
14 . 54 tlUJ 
64 1.5 UJ 
q2.b 7X ibJ) 

— 3.0 — 
10 B.H1SUI 

4.7 20 13.7 
73 2.4 6.0 


34 54 8 A 

♦ 74 0 

1.9 SJilLtt 
2.7 34134 

24 UlU 
04 2.4 — 
5J LI 19.0 
L4 65 20.4 

25 3.714.4 

— 04 — 

♦ 15 * 

3.1 54 6.7 
2.7 85 54 
2.3 74 8.7 

♦ H * 

0 

ZA 5510.9 
L9 7.4 85 
2.7 45 9.9 
3.1 02 — 

2.9 1.9245 


35 3.910^ 
LI 54 234 
15 6.0 22.7 

♦ 2-4 * 
* 

2.9 54 64 
25 5.1 8.7 

* 15 * 

2.7 44 0.9 

— 25 — 

3.7 43 61 
24 74 64 
24 55 94 
54 L2 23.9 
5.0 15 224 

34 15 25.4 

35 24195 
35 2-3185 

4.7 4.9 61 
2.4 84 64 
24 54 104 

24 69 84 

25 3.7160 
2.9 9.1 (34) 

24 54 84 

25 85(94) 
2-1 65114 
24 3.1184 
24 6214.7 

— — *64 

{ SA 8 

15 • 
4.0 7i 3.4 
25 2-C2S.9 
— — 15JJI 

♦ 24 ♦ 

— 82 — 
24 16C 61 
24 10.5 6.9 

♦ M * 

66 24 75 
35 24 174 
7.0 6.9 9.7 
♦ <4 « 

24 13.7 J4 
* 64 * 

175 3.0 1D4 
— — 315 
24 44 9.4 
1.9 5.9 8.9 
♦ 85 ♦ 

14 631D.7 

— 04 — 

74 4 J 125 
14 6.7 95 
2.1 2.9 204 

* W ♦ 

35 24 13.7 
25 66 9.0 
— 54 — 

14 83 85 

14 3.9 caa 

— 03 — 

1.9 24 794 
45 4.7 5.3 
8 34 0 
— — 404 
61 5.0 74 
3.1 3 6 74 
04 35B74 
44 62 44 
2.7 6-2 67 
14 *4 144 
* 5.4 0 

60 1519.9 

24 45144 
— — 34 
144 15 34 
2.7 55 7.7 
2-2 2.6 25.1 
0 7« 0 
24 65 85 
0 14 * 

0 « 0 
L2 11.7 9.1 
4.9 14184 
2.7 5.2 7.4 
- — 84 
64 4.(1 — 


i£ 


July Jar 
Apr. Now. 
April 


ritanm Clyde N.-V... sc t.6 3.01.4 7.4135 

R'tay Leisure lop... , « ».4 tj i.t ur.) t o 

Saga holt 20p — 95 274 3.75 0 54 0 

SjmuetSonGrptl - 310 273 dl2.0 2.7 5.5 9 6 
iSargrn Phora lOp.. 21 — bol^s 1.8 8J l.S 

ScotLTVWlOs... ISi 9.4 ^ 61 19 Ti 74 

SeoColnc 266 11. 1 _____ 

fSetecTVlOp 20 — 

CSW5ft .... 30 9.4 1J 2 J 5.7 11 A 

*JVS MATte lOp las 2.7 T3DS5 24166 

— KTefewSron S«s lOp 23*jt.7 aO.TI 3.7 ion? i 


>.4 14 74 I 5.7 114 

1.7 I t3«55l 24166 
.7 g0.7| 3.7 15 32.2 


— Tutanhani HRspur. 60 — b4.0 1.9 95(351 
Oct Apr Trefni TV H* lOp _ 138 184 fS5 14 67134 
— P21st Ccntvy Din.. 100 — _ _ _ _ 

Dec )Ty*e T**sTV'A' 0_ 163 a. 6 845 2.4 74 a.4 

Jn July Ulster TV N/V ‘A' ._ 75 30.4 M.0 25 74 7.0 

April Sept Webb uos.) 5p 17 27.7 d05i 05 45 — 

Apr. NovJ2riierw5p. 89 B74 73. ll 3.0 5.0195 

MOTORS, AIRCRAFT TRADES 

Motors and Cycles 


Nov Jur 
Mr Jun Sp 
May Nc 


Fc6 Au 
Jan. U 
July CK 


July Jan 
Mar. Sept 
Feb Od 

Jan July 

May Now. 
June Sept 
Aug. Mar 
Apr. Sept 


BLMp 55 — — . 

UrtnunMUnMOp . 60 364 *1.7 J 

Gen.Mts.UnlB 227 162 Q12t ■ 

Honda Motor Y5Q_. 363 255 Q23% 

Lolas Car lOp 60 im — ■ 

Mritan Motor 10p_ 42 — — . 

•Volvo Kr25 J £23 D05lw<l23%l 

Commercial Vehicles 

JERFCHUgs) J 34 [ret B-l 

rjPwnons(GB) j SO ti6b) M.sj: 

JVorit Trailer 10p_i 3t B'StH 8-4- 

Components 


OcL July 
November 
Feh Aug. 


|SepL 
Janus, 
Now. Mai 
Feb. Am 
Jan. July 
Now. Ma) 
July Jan. 
Jan. Jut] 
Feb Aiq 
Jan Aug 


Aug. Apr. 
Dec. Junr 
Jan Jub 
Apr. Da 


71H 145 ml .4 

Abbey Panels 73 3*82 — — 

Aerospace Eng. 44 274 OMss 1.7 

Airflow Stream 21 1S.6 i 0 5.0 

Armsfng Eg. lOp— 26 Zt>5 mQ.l 7.9 

Autorootiwe 57 ZbJ LO 3.4 

Bhiemen Bros. 16*2 LTBD n 

Do*tySOp 130 114 f3.9 25 

DrfilepSOp 48 I TIT 

Flight Refuelling 232 145 25 40 

HrmnSmlth 10p_ 27 14 g05 1.9 

Mk-FHHtdgUOp- 35 14.5 L57 24 

Lucas lads. £1 176 9.4 84 15 

SotexA50p 181 364 4.3 1.7 

Supra Group Mp~. 32 9.4 1.9 1.7 

ITedirtjnSAFrlOO- E170 1L10 FFrl5C 0 
IWdortieadUJ J 28 Q84l 610041 

Garages and Distributors 

AdariEGfebon 164 [274 545)45 

Mean d er s lOp 712 3 69 — — 

AppteyardGrp. — 30 Ml — — 

Arlington Motor 141 «J1 65 24 

BSElALlOp 15 364 1.0 35 

BramstllG-DJ 153 30.4 db.7 3.7 

Brit Car AucL lOp. 92 «6 624 2.2 

CaffynS50p 118 166 45 0 

Cowie (T.l Sp 38 BJJ d20 14 

DarisGodtrry 76fl 2.7 4.0 0 

&an»tF.6J__ — 58 tu 3.0 4 

GlartiridLawr 57 rao 60 U 

Harrison (T.CJ C 144 2.2 4.1 

Kvtmib 35 4 4 5 0 0 

HerrtysMp 119 272 0.1 — 

Hunt (Charles) 118 364 M 0 

lessuok <3 145 tU5 4.4 

Kennmg Motor 84 130 65 25 

tLAUtawGrp-lOp. 32 3.4 g24 0 

Le* Service — 328 9.4 9.75 3.4 

Lookers 88 30.4 th347 3J 

ILmot NatnL 20p _ M^fSO B 

Pmv tHJ Mtrs. (6 145 4.0 2.4 

Quick (H.&JJlOp. M 30-4 253 14 

Weacm Utr. O UW, — — 


NEWSPAPERS, PUBLISHERS 


May RwWarkheeth J UO 

May Uariboroogh 5p_ .. 421, 

Feb Set* Marier Estates 90 

Dec July Mclnerrey lDp 55 

Da July McKay Secs 20t> 133 

October tMoriandSeaSo- 122d 

Apr Oct MourrJeigh 220 

Mar AugMour«uiB*Sp._ 250 

July OaMudrknviA.S.j.) .. 74 

— New Cavendish bp... 75 

— htar6g4aSPrnH)p_ ZZ 

S ewc nto s artdaieHI(SgL lOp.. 30)1 

Dec Peachey 211 

Man* Now Frri HWgs 25S 

— Ptwrt* Prip. M Fdi_ 20 
ll'Bl Priest Marians n_. 508 

Jan. July Prop.Hldg. & Inv 198 

Jan Aug. Prop. Pan'ship 3Q5fl 

Jan. July Prop &Rew ISO 

Apr. Od. Pros, Sec. Inv Sop _ 124 

November Raglan Prop lp 74 

August Recall an- _____ 76 

April Ssjn Regentoest loo 24H 

May Od Rohan Group 1 Op 220 

January Rosetajdi£l 468 

Jan. Junr Rush 5 Tompkins-.. 210 

Jte« Jm Samuel Props 241 

May SarinrttlEUtajUV. $34^ 
Aug. Jan. Scot Uetroc. rop._ On 
— Sheatbank Prop. 24 

— KhWunSMllOp. 12J; 

OcL May Slough Ests 125 

June Dee. Dnl09.Conw.'90.. £271 
June Dec Do. BV Cm. 91^4 _ 018 
June Dec Do. 17^pcLn2tJt». £96V 

June Dec Spertank 147a 

Feb. Aug. S landed Sees 152 

Ftb. July Sterling G'tse lOp _ 47 

Mar. Sept Oo. 7pcCnwCuralH. 223 
Senember Stewai Nairn Grp .. 16 

Apr. Aug. Siodc Convene- — 332 

— Stocktey SI 

— VSwUe Praps HKS1_ 67 

— Hops Estates lDp _ 75 

December Town Cenlrt 41 

— bTorwgraieSeoZOp- 27 

Apr. Nwifraflort Part 158 

April I rust of Prop. 5p 27 

Now. Apr; Lild. Real Prep 470 

July talker ( Attredi lOo . 60 

Mar July wamer Estate __ 470 

a w. OcL Wamlord taw. 20p _ 340 

ay Od Weber Hldgs 92 

Sep. May MreldhaweDFL2D. £41)! 

Mar. Ocl West & Country 110 

Augist wtirttiogtwi im 17H 

October f Wingate Prop In* . 107 
June NowJfvori Itoirt ___J 55 


3D.4 J9.75 69 
145 05 — 

HUT J.O — 
18.6 071.4% 0 
30.1 T3 .4 bL3 
167 *020 63 

12.3 tt*458 35 

16b 45 0 

145 45 1J 

I4.il H69i — 

Z6.3 i.a u 

7.7 0.9 0 

9.4 fb.0 1.9 

26.3 bd7J5 15 


MJ 225 2.1 
3.10 0.08 3.9 

bill 625 3.9 

3*74 4L0 1.1 

9.4 01*2% 1.9 
3U0 257 61 

145 7.25 22 

145 tt.2 1.7 


f).4 40 15 

04J1 <310* x 
04.11 08% ll: 

145 312>|% — 


132 04.75* 2.9 


14 J I h0.9u L5 3230.1 

, — tO.U 10 1 22 * A 
263 ^5- 1.4 64068 
270 053(60 101 — 

27 J? 15 2.41360 

59 0.751 2.7 10C331 

14.5 tl!.d )J 3J133.6 
27 2 135) 1.4 50h62 

— 245] 1.D 36M 3.7 

35 rQ45<d 0 5.1 0 I 

9.4 60 25 7.8X5.91 

46 05)2.4 4 jnlLN 

15 15( 22 20(295 

145 60 15 (13.0*66) 








8 

40 

17J 

13.7 


ai 

— 

124 



73 

83 

JO 

3.0 

2-4-0 

203 

43 

m 

2J> 

238 


CaHyns50p 

ImrietT.ISp — 

Doris Godfrey — 

>aies (F.6J 

jlarttMC Lawr — 


SHIPPING 

Dec. AugJBriL&Caflvn 838 ha 

May Dec. Common Bros. 50o . 

Ocl Mag Fisher U) 

— Gotaas-L»w$l_ 

Sept Dec &raig ShJpO 

Jan July Hunting Gibson 

May Ocl Jacoto U. 1.) 20p_ 

July Lan.O’SeasFrtrS— 

Jan July bite Shipping — _ 

— Meney Dk. Unto — 

October Milford Doris £1_ 

June (tow Dc*anTrarnpori__ 

Jan JuiyP&ODefdU 

Apr. DcL Reardon Sm. 50p 

Jan. Joly Runcunan IWJ 

Ite Jm Sp Dd SeaCoBtakKA 12 >m. 

Feb JunriTiudbull Stott El_ 


SHOES AND LEATHER 


April Dec Fit Group 

Od. Jim Sarw Booth — 
Dec. Jm Hoadlam, Sims 5p 
Apr. Od Lantot.Hth.20p 
Apr. OcL Uewrbold & Bitet'n 

Jan. May Ptaard Grp 

Mar. Now. StroogG Fisher - 
October Btylp — 


P 285 263 fe.25 20 3.7 14.9 

«Oth 132 145 75 30 61 51 

, Sims Sp_ 37 145 30 10 UJ 7.4 

Hth. 20p_ UO 40 h4.79 57 4J 85 

& EkrTn _ 88 ?7_2 4J6 15 7.4 210 

kp 71 9.4 45 20 9.1 6J 

Fisher 188 782 - - - 4.9 

-_J 93BU50 It205l 0 30)0 


SOUTH AFRICANS 


May Dec. 

July DcL 

Feb. Sept 

Oct May 

Od. May 

Feb. Aug. 

Jm July 

Apr DCS 

Jan No«. 

Apr Oct 

OcL May 

July Feh. 

Jan July 

Apr. Nov. 

fta. Apr. 

Oa Apr 

Apr.” Od. 
May Oct 

Jul. Dec 

August 
Non Jim 

Dec. Jud 


Art. Book P. 20p_. 

Assoc. News, 

BPM Hldgs. ‘A’ 

Black t A. AC.) 

3rinolPost 

Clriiins William 

Do. “A" 

Dally Mall 'A' SOp. J 
E. Mid. Allied 'A' _| 


10.4 7.5 2.7 

61S 12.0 2.7 

170 tS.7B 00 

45 90 0 

617 16.0 1.1 

1.4 11.0 2.4 

1.4 110 2.4 

0.1 345 10 

80 227 2.4 


Apr. Scot 
Scpi Mar. 
Jan. July 
Sep te mber 
Mar Sept 
Jan. Aug 
Dec. July 

November 

Dec July 
May Nov 
Feb Aug 
May NOV 


\bertomR630_ 
lug lo Am. In R1 _ 
la-tow Rand R.lOe. 
ioU Ftts. P. 2bc _ 
Grrii Trading 5Dc_ 

Kesina R050 

)K Bazaars 50C 

ta Tntefonn ‘A' 50c. 
IA Brews 20c ___ 

PigerOasRl 

rongaai-HulettRl. 
JnQec 20cts — 



2.9 t 33 
2.0 6 A 70 
25 67 70 
15 7.C 90 
- 15 — 
♦ 1-7 0 
15 } - 
55 50 3.9 
0 63 0 
3.7 3J 85 
0 64 « 

8 6jj0 


TEXTILES 


; <eet Hldgv U7 27 2 12.231 5.4 

iordonAGotch 113 >&ll 75(10 

taynes PufaZOp — 177 12 J «110)l.l 

InmeCouWes 113 9.4 6«L0 


Independent 

IM. Thomsortl 

Link House 20p 

.'pool 0. Post 50p.. 
fMeUI Brtleoo I Op . 
fJtergao Conns. 5p - 
ieoWaLSpecOw— 
Dctopus Publishing. 
Portsm'thA Sann_ 
Rootle** A KP — 


167 !75 06684% L3 
400 290 hQU5c — 
410 !6J 713-9 2.0 
200 263 10.8 « 

145 Z72 66 1.7 

74 - dgl0S 0 
440 265 b.71 4.1 

645 M 9.0 25 
194 1&6 4.0 3.1 

255 B'BZ 

273 W.4 13.0 1.4 

114 000 3.1 61 


Utd. Ncvrspapen — 

MfebstersGrp. 5p — I .. 

PAPER, PRINTING 
ADVERTISING 


105 00.4 4.7 2.7 64U65I 

58 B63 3.7 Lb 9.lJtMI 

» 4 2 3b 6455 

Q7% 434 Hid — 
10 L4 ThkzcE] 
75 25 63 105 
252 — 53 — 
T35 45 sid63 

L52 05 53 — 


April 

Apr. Joly 
Od. Apr. 
Dec May 
May Od 
Jan June 
Jan July 
Jan July 
Nov. J« 
Jan July 
Jan Juki 
Jan Aug 
Afr. Od 
Now May 

January 

Aug. Ok. 
Ho* July 
Mo*. July 
Sept Apr. 
June 

Apr. Nov. 
May 


Nov. Ma: 
Od Ma 
May No 
July Fei 
July Fri 
Apr Sep 
MyAagNot I 


July Feb 

July Jar 

F JotSpOet 
SepL Apr. 

Ap Ocl 


Aw- Sa 
Mar. Oc 
Jan Ju 
Jan Ju 
Feb. Set 
Nov.' Jte 
Ftb. Au 
Nov Ap 

Augurt 


AMtomlrnlOp 86 

Assoc. Paer 120 

AidtA Wterg 30 

Semrosa 185 

Boase Masoimi PlL . 46S 

BPCC 179 

Bnmlng Grp 124 

Do. Restric Vtg. 106 

*mri 225 

OriUMCimnnclm.. 385 
C*mon ISkrJ.) — 68 

Chaptnao Inds. 50p 223 

CUyteWiaitfl *7 

ClmxJalk in Group-- 160 

CrwMey 10p_ 39 

Iropper (Jams) — 228 
Debn Pack 20p— _ 108 

DRG 108 

East Lancs. Ppr — 47 

Eucalyptus 325 

Feray pick 10s 69 

OFtahACnlOp- 250 
IFormdesigo 20p - 125x 

60. Papers 72 

Seen Gross lOp — 91 

Good RriatS lOp — 165 
Han-fean Cowley — 150 
Monte 1 Robert) 20p 109s 
Do. Non/Vot 'A* _ 103* 

Hurttrprtnt Grp 165 

JWTGb lncSO.10- £271 
WU.P Group 5p_J 240 
For LCA Hldgj see fi 
McCorquodale — _J 112 
MoreO-Feir.lOp— 67 

Dgilwy&M.SZ 

0«w*S Paper SOp — 26 

NRfCmrtcsos 67 
FRoje IMldueH 5p_ 150 
bPeters (MtchaeO _ 158 
wftwnct)d(t5Ha»SP- 22 

5aatdiiiOp 6C 

Smith iDvidt 20p._ 90 
Simirftt Uetfsn.* ._ 138 
Usher walker 10o_ 163 
WaUnPodenimSo. 255 
Wace Group 20o — 20 
Waddhwpoo U.) _ 443> 

Wazraoughs 225 

HWigbiCrtHraRSigpJ 375 


275 gO.S 20 
14.5 T4J 2.4 
5.9 405 2-4 

9.4 11.0 1.8 

3031 55 2.7 

10.4 «0 1.9 

U.12 4.72 1.8 

1217 4.72 10 

9.4 N55 20 

18* t9d4.5 30 
145 2.35 0 
»0 8.0 0 

7.4 35 2.2 

145 JM.9% 0 
n 20 n.05 35 
SL12 6011.7 
t0 25 45 
145 b5 1.7 
763 25 0 

145 4.9 0 

9.4 tti2.3* 35 

30.4 g4 X 24 

7.7 9J3 8S 2.4 
12.12 6tl5 63 
10 4.0 1.6 

9.4 1)2.87 2.0 

J0 4 0455 1.6 

7.7 u2.40 3J 

2.7 u2.4o 34 

'.72 35| 3.4 


180 Tg5 0 20 
14.5 34 L8 

L5 Q92C — 
5.9 045 24 

9'83 NI C 4.0 
30.4 gl.4 30 
*0 ul.74 1.7 

— DO. 7 1.0 

16.1 984 2.7 

30.1 J35 04 

40 )2L5% 1.4 

4.6 55 3.1 

40 ted* 34 
5*81 

2.7 J160 24 

264 ft621 3.1 
W42 02.79 40 


Sett. Mar. Wiled Textile 288 13-2 734 34 3.7190) 

Jan Aug. Atkins Bros- — — 144 180 60 L4 50 170) 

Dec July Beales U.)20p 77 I4.U f3.0 25 5 6175) 

Jan May Beckman A. lOp 96 9.4 673 14 85135 

May Now. Brit Mohair B9 9.4 4*5 3.4 75 5.7 

Jm July 3 ulmer L'mb. 20p._ 64l&L7 45 1.9 100 70 

— Burtnatex lOp 162 — IftX L9 4.4 160 

Jm June Carpets InL 50o — Z3 a'BO — — — — 

Dec June Coats Patons 105 J0.4 «.7 2.7 6«J63I 

Oct UayCorzh SB E63 3.7 Lb 9.1)1641 

Jm JUly CourtauMs 111 M.6 4 2 30 64 5 J 

Mar. Sept Da. TpcDrb 82-87. £88yi34 Q7%43Jfllk- 

Augun CrowtherU.) 31 106 10 L4 45 000 

Feb. Sejs. Dawson Inti 287 1112 74 24 62 105 

Feb. Od Diun (David* 84 !7J7 242 — 30 — 

Mitech Od Don Bros Butt 96 774 t35 40 62 63 

No*. July jrtfiolWiBrTiaS- 37 •* L32 05 54 — 

Jan July Feroaoii (James) 10p_ 9 T79 — — 

Jm July Foster (John) — _ 45 145 22S 22 74174) 

May Nov. GaskHI B'toom 200 — 78 185 45 34 S3 54 

Apr. Ho*. H taking P’SLSOp— <3 T*8J 0 

Od. Mar lll'gworth M. 2 Op — 33 3T32 f — • 

Oct Mar Do. "A’ 2Dc 31 7B2 4 — 0 

Jan. Aug Invars IH.I lOp . — 90 L~T9 4— — — — 

Now. May Jerome ( Hldgs.) — 58 4 6 2-69 L9 66 114 

Jm Joly Leeds Grp 99 U.6 td45 2.9 65 5.9 

Jam»y Litter 58 DOT 81 54 0-2 — 

Mr. Od Lowe I Robert H.)_ 31 D B3 — — - — 

Jan. Jmy Lyles IS.) 2Dp — _ 82 145 675110 114 68 

May Dec MacSay Hugh 59 S64 4.0 04 9.7191 

Jaa. Juty Martin 1 A.) 20p — 52 145 205 L7 62U14I 

April Muntsn Bros 1 Op — 48 lo.l 10 L3 8.9J08H 

July Dec. Notts. Mantg 196 145 60 3.2 45 80 

Jan Dd No*a Jersey 20p„ 34 774 J4.0 14 i a9) 

— Palma Group 45 ~ Hd2 0 0 63 6 

Jta July FPanthereda — _ 93 - n34 25 5.1 II J 

Jan. June Parkland ’A' 90 « ,6 45 3 J 75 MAI 

Dec July Reaoiart 5p 23 40 1-2 2.4 7 5 6.7 


Ocl Aoril)£ng.& NY Trust — - 

Sect Mar .[Eng. £ Scol irw 

Jan. Aug lEquJy Cons'! El 

August I Do.Dtd.50p 

— jEgrmrin Assets DFn. 

Dte July? 4 C Alliance Inw — 

Apr Febf *C EnLTfl 10P-- 

Qctober F 4 C Emtrust 

— ff. & C. Pacific im.T- 

May Nov. Family In*. To. .._ 
Fed JufyiFashion & Gen 

July iFiraCfkrtee Assets-. 
SepL Apr -T list StoL Am.™-.-- 

Jan Jrijff UCIT R045 

Oez AprlftFledgellng Japan 1c - 

— I Do. Wamants 

Apr. AugJF tern mg American — 

— 1 Do7pcCwUnlPl999, 

M«. SepLpienbgCImrrbeieeMp 
Mar ocnFleming Enterprise.. 

Dee JuMFlemtag FarEmurn. 

■ Apr -Da fiBTiing Fkdgeling^ 
Apr. Nn>temln« Japanese — 

May-Oct pemlng Merc 

Feb Augflaning Oreneas Tsl - 

Feb. SepUFleinmg Tech. Inv. _ 

How. JuMFtemlng Universal— 

No*. Aprjfomgn A Crt 

Dec JunelFalBun Inc. 

— Do.Cap.2%1 

Mv NovJFundinwest Inc. 

Dec JuMGT G:n6jj _ RK£l"ZI 

Ott. MarJGT Japan 

April Oe£tetmarr I«f4 F. To. . 

Aug AprjG«i Consolidated .. — 

Sept- MarJGwwral Fuads 

— I Do. Can*. lOp — _ 
For Gen. Investors 

iw June Set. Scccbti 

Jan. July Gea Sttikhs. 12ljp.. 

Mar. Aug G lasgow StTiUrs. — 

Frti Jidy Globe Inv 

March Greenh-lv Inv _ — 

Feb Od Gresham Use. 

Mar Ocz Grot« Investors 

July Dec. Hamtros 

— Do. Warrants 

July Dec Hill (Ptiinp) 

October independent In* 

Apr Oct Inv. In Success 

March June Investors' Cap— 

December Japan Assets lOp — 

July Now Jersey Gen. £1 

Apr Od ke Holdings 

Mey Dec Jove Im. Inc. 3 Op — 

— Do. Cap. 2P — — 

July Fe6 Keystone Inv 50p — 

July Dec Lakr View law - 

March Lane 6 Lon. Inv 

Apr. Ocl Law Debenture 

Aug. Feb. leda Inv. Inc20p — 
v Do. Cap* Sp , _ . . . 

Dec July Lotl Attauc — 

October Luo. i 6art. SOp — 
Jan jWLon. 4 Lennox 

Dec. July Lon. Prudential 

May DecUxL&S'clyde 

1 Jady Decloodor Trust 

1 June Dec Lowland Irw 

SepL Mar. U&G Dual Inc lOp. 

— Do. Cap. lOp 

July Jan. Do bd Dual he 10p_ 
— Do. Cap. 4p 

— dtetae Adv. S. TsL Ll . 

Apr Sept Metorum Inv. 

May Oct Merchants Ttt 

Apr Oct Mid Wynd Inv. TsL _ 

Feb Aug Manta lnvest.__.__ 

, Jan. Aug Mootgale In*. To — 

Feb. Ocl Murray Caledonian - 

— Do “8"_ 

Jan. May Murray DytJesdale— 

— Do. a 

Jan Aus Uixray Northn. ___ 

— Da ’B* 

Apr- Now. Uirrny Ventures. 

Apr. Aug Murray W ester n 

— Murray Western B _ 

May NegltSASUSl 

— New Aus. (nr. TsL SOp 

June Dec New Court SOp — 
Afrfl ‘ New Dana) Oil TsL - 

— New Throg. Inc 

— Do.Cap.Cl 

— Da New Writs...— 

May tew Tokyo In*. SOp. 

July Dec 192a Invest — - 

May Dec. Nth. Atlantic See 

I Jm Nov Nth. BriL Canadian,. 

December Igrdi Sea Assets 50 b-. 

I Jan July Ndm. American 

; Dec. July Northern Secs 

June Dec Dutwlch Inv 


Aug Feb. Raeburn — 

Apr. Od Rights 41*. Cap — 

Ocl Mar. River 4 Merc 

SepL Mar. River Plate De( 

Apr Oct RnOetniBr.) FnO _- 

Apr. Now. DaSub.Sb'sFll_. 

December RpllnoNVFIlO 

Deczmbte Do. Su6 Shs. FI. 1 . 

Aug Mar. Romney Treo 

— Rortnto NV FL50 — 

Dec. Junes aAgutedlnd 

Ocl April SL Andrew Ta 

Mar. July Sent Am. In*. SOp _ 


Lad Dta rid 
•rice I xd I Net IcTrlBrt 

75 |27.2 24)1.1 44 

56 27.2 hl.OS 1 0 2.7 

206 12.12 1043 * 7.4 
363 18.7 1245 0 4.9 

vn - v010% 0 24 

T2x 2.7 10 Ll 32 

28*3 18JI 0.09 1.0 05 
96 19.9 155 1.1 24 

123 - t34 — 4.1 

366 264 66 1.0 5.7 

280 13.2 220 20 6.2 

9 14.5 045 0 04 

1% 264 615 10 34 

215 180 40165c 0 3.9 

16 

19 - 

570 180 405 14 10 

103 5.6 07% - 464 

189 161 75 14 5-7 

191 27^ 70 10 5.4 

232 14.5 Z-C 1.1 L2 

85 13.2 205 1.0 30 

*85 150 F1.75 10 00 

98 264 24 1.1 4.4 

264 5.12 74 0 3.8 

121 30.1 bZ.15 1.0 25 
236 40 675 1.0 45 

UO 270 24« 1.0 3.4 

68ja 145 fS.C LO 1LJB 

371; i«j T409 LO 17.9 

190 

79 180 2.0 14 30 

134 130 hLl 1.0 10 
M 95 hLl Ll 30 
H4 270 tB.4 LO 63 
*68 770 9.aL0 24 

470 I — 

F.&C, PacWc 

iSiii 5 ti 


Jan. July) 
Jan. Aim 


OIL AND GAS — Continued 

1 Stock I Fyke IttH £ Ipwifc^W 

{TJ Bryson Oil 6*1 ZDp 4S3 — — 

f Bula Res lr£O05.. 19 — — — — — 

July Burmafi LI 178 M.4 9.75120 82 7.4 

Aug Do.Blg Ln.9l/*ib _ ETIIgSl 2.7 QBlgnkliaj B12J — 

KCtittorianOnil. 2*0 25.4 —— — — 

tICartrtgeF«2Dp- 355 — ♦— — — 560 


60 b.l - 

75 - 


wmmi 


2« bli 


July Frt 

July De 

March 
Apr. OC 

Aag. Fet 

Dec Jul 

October 
Jan Ju) 

Dec. Jul 

May Dei 

July De 

June De> 


hL55 0 4.1 
1h2.1 10 20 
hi 4 1.1 34 
9.0 10 6* 
hi 35 10 14 
44 L6 20 
t3.« 14 2* 
3.7 1.0 *0 


40 B05 14 61 

150 05 10 00 

30.1 632 0 1.9 

30.1 tg302 LO 2.7 
1441 0.03 2.1 0.1 

44 QI2% 14 55 
125 t2J4 1.0 35 
9.4 45 14 ZL9 


278 |28.6 104) Ll 54 — 


July Nc 

Jan Ju 


.{Century lOp 55 984 35 J-9 9.1 7.9 

bharterhall 5p — 57 M41 gcu 0 Oi 0 

Charterhouse PeL . 139 fc.4 675 3.4 04 364 

fcie Fr. Petrotes 8 _ EZhst.7 *30% — 60 — 
JfCl*ttnontPetNL_ 9a I — — — — — 

teciuHOiin 60 b.i — — — — 

♦D01C1W.A 75 M4 — — — — 

Do, Warrants l B , „ 18 U — 

(Clyde Petroleum ,._J 100 ft* 69lll0 L3Q44 
, For C oHiib ULI see Briber Energy 

^^PttNataesI ^75 I— — j — I— — 1 

IVDOKrt Res CSl!Hl 36 I — — I — I — I — 

For Doubte see CaHtfMt 
E Scotlard Onshore. * 58 3.2 2.0(l 0 *.*|23.9 

Mdlrteurgh Secs. _. 77 J0.4 0.15 —0.3 — 

OEgFt* OH 11045- 191 — — 

Energy Capita) 12 itf . 17 — ———— — 

DEoeriySowteslOp- 5 — — — — — — 

FEuropa 18 — — 

f Falmouth PeL 20 — — — — — _ 

FF lair Res. _____ 38 — - — De 

Floyd 01! 10D 88 — No 

TTfiaellc 0II__ — 38 — — — Ml 

FGenoaNLSOc 72 — — — — _ 

•Garter Energy lot. 72 — — — — — — 

FGtebal Ns Res 360 — — — — — — 

Goal PetSp 100 30.4 14 60 L-S 144 

VGidlstieomResfl 42 — — — — — — 

4- Hinson Pet Inesp, 52 — — — — 0 — 

Hamilton 0(1 Coro- £104( sue — — — — — 

fHIgh Pintos OUB_. 525 — — — - — — 

8HsnM«b5rC|l_ 7 — _ _ _ _ 

Hutting Petrol 126 145 60 2.1 9.1 63 — 

Do.IOpcCwJjl' 97- £92 145 010% 9.9 (10.4 — An 

HCCOII10B » 167 042 360 — 14* 

Imp. ConL Gas El- 270 SLU 125 14 60 3L3) — 

Da. hpcCwlia 45200. £387 130 08% 250 T75 — — 

Inti. Atlantis Res_. 90 — — — — — — 



M I N ES — Continued 


Ustl 8b I \ru 

Prid I to I Net iGfrlBrii 


134 123 4.75 10 61 — 

37 Mil 504 14 195 

90 — — — — Jun 

134 14 555 14 5.9 — 

228 130 15 13 0.9 Sep 

5 44 2.0 13 33 — 

4* S.fi LO *.3 

126 263 235 10 2-7 Jut 

76 44 2 75 0 50 

187 145 1675 1.1 *.* 

306 13.2 2305 10 10.9 

315 — 


— Ilntemationi P(S|_ 2*0 - 

— FI merit Energy 385 — 

May OdiactaaaEkQln.il 60 ?-5 

April DaFJetaemXlkne— 133 19. 

Od July KCA Drilling lp 28 14. 

— PLonAmErny NV _ t/UO 45 

— Fton Am Er^ylavS- E520 - 

May DclLASMD 267 9.4 

May Da Do. "Ops" )0p *20 26 

— Do.9%*emMPttL 106 IX 

— PMageitanPet 120 - 

— FMagnetMetLioc— 5 LOJ 

— U Marine* lop 97 - 


3.5 

74 

3.8 5.4 

33 

L4 

153 160) 

0360 

* 

103 * 

114 

2.1 

60 103 

112.3 


380 — 


127 270 4.0 LO 45 

71 9.4 2.42 10 4.9 

115 270 U.9 1.1 2.4 


pUeridtanQilNV- 19 
)MooarebPeiN.L- 9» 

E I»AJ625_ 160 

y Firth 25 

aortNiL 5d_ 35 

MewleataiauEi- 21 
FNIght Hawk Res— 225 
Norsk H. Kr 100_- £52» 
Hftb Seal Gen lawn 80 

FOffshcrelDc 7» 

Whip Res. — <0 


% 


97 r- - - - - 


Iflrid IiBClSivc 115 30* 2*5 

BwerPrashMai— 60 — — 

rtatt 90 — - 

allber Intfl SO — — 


*01- - - - - _ 


2.4 0.9 20 
10 o! 0 60 

14.41 LO 1 7.0 


123 16b 
236 3612 
90 12.12 

86 - 

69 123 
66 - 
126 1611 


234 9.4 7335 10 1.9 

90 180 1.9 10 30 

86 — 

600 143 <370c - 65 — 


ypalllser lntfl._ 
ft Pennine Res. _. 
Petronol 10p__ 
“etrocon 12*zp_ 
FPetro Energy— 
FPeirofina SA_ 


0Pte*iO34G«kl 9 

FPte.Prt.tl 168 

Premier Coas. 5p 50 

Ranger OiV 493 

Royal DittdiR. 10 „ £35 

9SAS0LRI 260 


28 — — 

395 - - 

127 145 3.75 

18 — - 

£851*265 BFrtOO 
63 — - 

9 — — 


s-te 5 


310 fe.4 13.75) 18 1 63 
6* D2.3 0031.1 04 


21 - 
10 - 
269 11.4 
141 44 055 10 50 

223 145 30 10 1.9 

153 44 5.7 Ll 53 

117 1431 30 10 3.7 

03 1.6 SA 10 3.6 
397 1B4 5.0 0 1.8 

97 44 20 Ll 38 

26 194 OA 0 20 
186 1730 055 20 0.7 

2SM2-7 84 10 40 

80 123 S0J9 0 03 
9b 270 4.4 2J 65 


Nov. May 
Feb. Aug. 
Jan. Apr. 
K? Fed. 


FSantos A8Z5C 364 10.4 Q12i 

FSaarnn 305 — 

FSceptrt Resfl 351 — — 

Shell Trans. Reg. _ 610 2bJ 263 

Do.7%Pf.a 59 186 4.9% 

Silkolene 150 9.4 81 

F5auhHestRes.40p. 58 — — 

Sovereign Dll 222 — — 

ttStettraRnu IBriU- 40—0- 
FStrata Oil AS03S— 12 — — 

OSunmask Pet 15 — — 

ITSuilUUItayakylp 150 — — 

TR Energy <2 — — 

Texaco 46% Cnw £67 30.4 Q4^% 


Australians 

— PACM SOe 24 

— •AMaaeExprn.NL— 22 

— jAstaWA Minerals- V* 

— NteHitatotaNL- 16 

— 0 Australis Mng N I 28 

— VBalmoral Pes— 27 

— Nlaefc Hill Mins 23 

Decentaer FBondCorp 87 

Nov. Apr-VB'Wi’m'MclKiM- 106 

May Nov FCRAS2 288 

— OCarr Boyd 20c 48 

— OCeotral Kataoorlle. 25 

— ^Central Pacific 21b 

— FCornGU Mg Areas HL_ 2S 

— VCoapen Res. NL-_. 4^ 

— PCultus Pic NL 10 

— 0 Eagle Carp 10c — 7\ 

— OEmprior Mines — 188 

— Hndeavoi* 20c 8 

— fEnterpriseGM 24 

Apr Oct9GMKrtgDorita25e_ 425 

— KVeu Eittni Mm. _ 17 

— fGrt* Victoria Gold.. 30 

— yHatama NW 10 

— 9HW Minerals ILL - 23 

— pfntoJ Mining..— 14 

— FlumVuae GW NL *h 

— FJIngeflic Mnb 39 

— OKaibara Min 20c — 9 

— OKrytrestlnvS 27 

— OtOaOraGoM H.l 8 

— OtCtehener NL25c... 70 

— pMeekaihrira25c_. 24 

October 8MetahEx50c 25 

— MlelarahUaenlsHJ— 138 

— fMeuamar Mies Me— 40 

OCL Apr. PMItf HUgsSOc 175 

— FMfnefIetasEtpl25c_ 4 

— ONewmeial 20c 33 

Joe Nov ONorth B Hill 50c 132 

— Nth. Kaigu-b 44* 

May Nov. Wrttorioge 5Dc 52 

— fOtterExprn.NI — 28 

— fPancnnri 25c. 60 

— fPan Padnc Pa Nl _ 4>g 

— Paringa Mng/E*p5p. 43 

Apr. Dd fPeko-WaUtendSOc- 260 

— fPrisart ResNL. (ft 

— fOureri Margaret Grid— 12 

October fRenison50c____ 155 

— ODoDeM 150 

— fSamMfca EwpTn. Nl 37 

— f Sanson EapTn. NL _ 15 

— fSettnst 50c 55 

— PSoas GwaltaNL.— 29 

— fStha Goldtiekts 13 

— fSoutiaern Pacific _ 91; 

— fSoutiaern Res—.. — 58 

— fSeultem Venoms 2Sc. 7L 

— fSpargos Edafn 22 

— PSwanResZOc 12 

— fT unax Res NL 20c.. 12 

— fUtd Goldfields NL - 30 

— fWfca Coast 25c — 18 

— fWesterti Cm 50c — 9 

DCL May wean. Mining 50c- 190 

— fWhlm Creek 20c— 178 

— fWkrtsor ResNL 16 

— fYorit Resources 12 


Apr. NdvJ 
Feb July) 
Jul Jan Apr 


May Nov. 
Nov. May 


Texas (Ll Petrbn 
rTIber Energy! _ 
FTri Bash Ress- 

Tricenrrol - 

Liftramar- 

fWrirlor Resfl _ 
fWoodsMeASdc 


Cm — £67 ».4Q4l,% 
rim_ 14 — — 

3=^ = = 

181 9.4 100 

235 3.4 has 

I 37 - - 

soc_J 72 — — 


162 27.2 
Q4 MU 


20 70(701 
33 82 5J 

= = i 


Aug Mar. 

Dec. June 

DEL Apri 

Mar. July ! 

May Dei Scot. Cities ‘A* 

Apr. Od SeoL EasL Inv— 

Feb July Scottish lnv_ 

Apr DC Scat & Mere A__ 

Jm Dec. Scot More. iTsi — 

June Dec scot. National 

May Nov Sort. Nanhem 

Apr. Od Sec. Alliance Tsl — 

July DecSeoahteT.se 

Jan. Apn< Shits lnv.50p 

Dec June SPLIT inc 10p 

— SPLIT Cap. lOp 

— SPRAITSOp 

— Do. Warrants— — 

— Do. Omi.Ptg.Prtf. . 

Dec Jufy 5tewrit Ent Inv lop . 

May jWtoi Fir Ertll - 
Jan JuMSujcuhaidris In*. — 

Jan. July TR Australia Triad— 

Feb Aug rBCrtyofLnrxtanTsL 

Dec July TR Ind. & Generrt — 

Jan JulyrTR Natural fttoortes - 

Jan. JulytTR North America _ 

May Dd TR Pacific Beta 

Dec June TR Prop. In*. TsL— - 

Dec June TR Technolwy 

Feb Sept TR Trustees Corpn._ 

Mar. Oa. Temple Bar 

April Nov. Throg Grovdi — — 

— Do.Cap.tl 

Apr Ajj Throgmorto n 

— On. WarrantL 

Mar Now Tor. loved Inc... 

Mar Now Da. Cap. 

Feb. May Trans. Oceanic. 

Apr. Aug Tribune Invest 

Ocl Apr. Triplexes! Inc 50p_ 

— Do. Capua! £1 

May Hoi iiSDeb Corp— 

July Dec Viking Resources — 

Jaa Dec Wemysslnw. £1 

Aug Mri. Wlmerfjottom 5p — 

Feb. Aug Witan liw— 

— Do. Warrants— — 

Apr. SepUYeorran in*.._— J 


Jan Da No*a Jersey 20p„ 34 770 $4 0 10 $ £3.9) 

— Palma Group 45 — Hd2 0 0 63 0 

Jan July FPamhereda — _ 93 - n3J 25 5.1113 

Jan. June Parkland ’A* 90 <0 45 J3 701441 

Dec July Readmit 5p 23 40 10 2.4 75 6.7 

May Feb RteiardslOp- 26 145 DC ll 80 — 

M». OdSEETJOp 101 J0.1 t3S3.4 50 73 

March Selrrs Im. TOP 24 19.9 ZO05 — 15183 


Feb. Aug.lShaw Carpets lOp- 

Jan. MaytSIrdar— 


0 90 0 

4J 3.1 100 


Jan. May Sirdar— 116 *74 T«53 4J 3.1J1D0 

May Od Smalt & Tidnas 55 lfr'82 — — — — 

J* JufySnuHshawR-lOp- 31 !?0.< 1.75 2.4 B.1R4.4) 

May Oa. Soencer (Geo * 23 fc'Sl 03— 23 — 

Aar. Now. Stobbard ‘A'lOp — 12y?*0 — — — — 

Jan. July Stroud Riley Driu— 62 iM.l 2 25 $ ji 0 

June Nov Sumner IF J 10 B'BJ — — — — 

May Od Surbeam Wolsey_.. 56 19.4 Q230% 2.7 80 83 

U». Sept. Terfiti JrSj. lOp — 67 D30 4.0 0 0 

’February Tomkinsarts 107 030 5.0 4.4 (,.7 17 

Feb Juty Tootal 42»;l!45 25 10 8.4K7.9) 

July Toray V50 125 «.12C11>2% 0 1.4^ 4> 

Jane Dec. vwiiyw rop 440 la* 20 0 6 «0 0 

Ocl MaylVoughaJ J 91y977 — — — I — 

TOBACCOS 

July NovteAT Inds ] 218 fl«i| 8.25} 35 5.4] 50 

June Ded BLUlrittaaiKS J £95^9.4 H10U*H — 023) — 

Nov. MarJlmpenal □ 139 |ij.?r T7*i 2.1 83 70 

Jan. SeptJRoihmris 12)2? I 130 021:1 *00160 t>*139 

TRUSTS, FINANCE, LAND 


60 LO 55 
126% 10 43 
326% LO 43 
11*3% 1.0 20 
IKffh LO 2.7 
4.4 LO 3-5 


164 J45 60 10 5-7 

238 270 70 10 40 

178H 2.7 74.® 0.9 3.9 

330 30.4 135 U 50 

117 263 335 0.9 43 

200 4.6 4.7 LO 3A 

295 113 7.7 0.9 87 

277 145 6.4 0 3J 


OVERSEAS TRADERS 


Mar July 
SepL Mar. 
Od June 


Gnpeog Berta) KM50_ 
Hongkong — 

|KamuntJngSM05oT 
Malaysia Mug. 10c _ 

RSISRm&zi 

Sungei Bed JM] — 
«rStonmeCotpMJl_ 

blm^i^inSULZ 

TrooohSMl 


245 bt>3 
173 
200 
675 
18 
255 

59 
51 

890 
315 

355 

60 
415 


May 

Jan. Jul] 
Jan. Jul] 
July Jan 


46 1263 1 


BortMck nhteJ )0p J 15 C81] ZM 
Boustead 10p — —J 77 QUll (Li 


18 


[Finlay (James) 

MFirtt Pacific let 5c. 

[Gill & Duffia 

El Nthn. £10 


«, - 30.1; 
168 145 10. 

£65 205 Q12f 


167 40 W.O 13 3 A 

98 5* 32b Ll 40 

404 270 UL25 10 4.0 

87 145 30 10 53 

192 270 22.0 10 00 

218 145 1706 i» U0 

62 - Dbl5 - 50 

40 — 

£U7 _ Q9% — 0.1 

34 4.6 0.4 0 1.7 

155 9.4 QIC 0 05 

102 4 6 1hL9J 0.9 2.7 

77 145 bl0J 13 84 

62 9.4 t2.7 13 60 

122 40 3.15 0.9 3.7 

205 10 75 Ll 50 

142 180 84 LO 3.4 

m 163 20 0.9 L4 

U6 40 335 13 3.9 

70 145 hi .65 10 34 

UO JO-i: 133 13 44 

91 270 40 1.0 b.b 

37 270 2.79 1.1 100 

214 — — 

163 130 65 08 54 

54 — — — — 

169 J70 tlO-5 12 8.9 

214 19.9 1.05 00 0.7 

125 9.4 130 0.9 84 

86 130 1M08 10 81 

7S»*9.4 7.97 10 16.1 

163 810 602 0 5.9 

79 44 l.C 10 LB 

467 145 20. C 0.9 fa.) 

77 184 50.7 10 13 

113 44 205 0 30 

23 - 

214 fU2 tS-Jt 10 50 


Jan June 
May Dd 
Oa. Apr. 
Att. Nov. 
Dec July 
Apr. Dec 
Ajx. Dec 
Feb Aug 
May Nov 
Jan. July 
Jan. Joie 


JH'rK'ns.Cros. £1 — I 687 i4.6 I 34. 


inchcapeEl. 
[lacks Wm._ 


297 40 18.1 
30 30.4 O 
130 Z70 9, 


3eeanWhns.20p.J 36 M 2.0 
Pafsott.Zoeh.lOpJ 110 B63 t4.7! 
Dc “A* NiV lDp _J 118 p6J T4.7! 
REAHIdgs. Z77 tt077 U.l 


REA Hldgs. 277 1077 U.l 

Slme Darby U$O0- 67 9.4 iQlda 

Slee) Bros. 487 15 13.1 

ITazer Kerns. 20p — 31 W'B2 — 


13 40 14 7.4 

:aoi x 03 2.1 

0.5 — 0.9 — 
55 23 64 7.7 
L12t 0 L9 0 
102 1.7 8.9 8.0 
12% 0 1.9 0 

341 10 7.1160 
18.15 00 8.7 04JI 
07 40 3J 70 
94 L2 9.9 ian 
70 — MJ — 
2.95 2.1 120 «5) 

R .75 4.9 60 3.9 
.75 4.9 60 89 
U.0 — 05 223 
11001 Ll 50 170 
13.1 07 45 9LO 


Miscellaneous 

fAdmlral Mines 1 11 I 


PLANTATIONS 


J o Old. Dev. — 32 

mbdUlirts.- 280 

y Res Carp 110 

Murch. 10c 708 

iTms.Lta.50cJ 05 

For Echo Bay Mines see I 
Fet Hampton Areas 10p- 167 

fHrtdawod Res— 350 

Au; tomestake Mining Si. £17 

er NorthgateCSl 260 

JutyRTZ 532 

July Do.9fe>eU-45.2f)00_ £319 

FSabkia fnebCSl— 60 

7TaraExpmSl_—J 862 


11 - — - — 

55 — — — — 

32 — — 

280 260 — — — 

110 — — 

700 16.1 1Q100C 1.4 8.0 
£35*20 Q9t)d 0 3J 


167 mj; 3.75 0 33 

150 — 

£37 160 Q20c — 09 

260 rrr — 

532 145 180 20 40 

£U9«2 140 0912% 384 fB4 

862 — — — Z 


Paid I Stock 


Rubbers, Palm 


122 40 
205 14 
142 180 
201 26J 

U6 10 


September 
Jan Aug 
Apr. NovJ 
J»anr 
April Sept 

Nov. MSHigHandsMsOc 1 89 J9.4 |*Ql70d 

Apr. Nov-ftiiala Ktooog MSI -J 91 C70 wi)15c 

Dec JundKEittflMl — □ 118 b65 tAU* 

Apr. OcufMalay PW M$1 .._3 59 14 wOlSc 

July ROM Evans to*. lOpJ 68 160 159 

. Teas 

August UssamDooanEl — 435 )40 60 

November UwrieGnxa 890 3.10 25.0 

May Sept McLeod Russel £1 _, 250 9* h607 

Apr. Dei. Da8ApcOhLp(.4b42- 1«1 270 8-4% 

May Nov. Moran £1 460 40 Z4.D 

July Nov Plautation&Ges lavs. 230 - 4.0 

June hMlllsmtonU _J 322 D2J2 15 J3 

MINES 

Central Rand 

Aug FebJftabwDeepRl £16*412' 81 — 

Aug Fri East Raid Prpi Rl_ 975 b'Bl — 

— ngoTiCons. 120 — — 

Aug Feb Raretfont'n EsL R2 £87%B 9.7 tQiaOc 

— Sterner 6 JartRtua- 265 rrb — 

Aug FebJwea Rand R1 — _J 492x42.7 }Q60d 

Eastern Rand 

May Novterocbeogot 

— OConsMotf'tetoSc— 

March EastDaggoRl 

Dec Junr ERGO R050 

Aug Fed. Grootvfei 25c 

May Nov. Kinross Ri — _ — 

May Nov. Leslie 65c — 

Aug Feb Matovate R025 

Mar. Sept S. African Ld. 35c _ 

Aug Feb Viakfonteln 50c 

May Nov. WHikeMok Rl 

SeptortXr IWU. Nigel 25c J 

Far West Rand 

Feb. Augtelyvoer 25c 

Feb. Aug Buffets HI 

Feb. Aug DetAranf RO0O 

Feb. Aug Doortrtontrln HI — 

Aug. Fed. DririontelnRl 

Mar Sept ElantsrandGId. 20c. 

Feb. Aug. Etsbwg Rl 

Feb. Aug-HarteberstRl — __ 

Feb. Aug. Kloof Gold Rl 

Feb. Aug Libaaon Rl 

Mar. Aug Souttwaa! 50c — — 

Aug. Feb 5uffortrln 50c 

Mar. Sept. Vatf Reefs 50c — _ 

Feb. Aug. Vemerspoa Rl — __ 

Feb. Aug. Western Areas Rt 

Mar. SepL Western Deep R2 — 

Feb. Aug ga ndpaiRl 

O.F.S. 

Mar. SetclFree State Dev. 50c- 

jun. Dec. FS GeduhfSOc 

May No.. Harmony 50e 

November LorataeRl 

Jun. Dec. Pres. Brand 50c 

jun. Dec Pres. Steyn 50 c — 

Aug Ftb St. Helena Rl. 

May Nov. (/nisei/ — 

jun. Dec. Welkom$Oe 

Jun. DecJW.HoWhxp 50c 

Finance 

May lAfr» Corn SA SL50- 
Jan July Ang Am. Coal 50c _. 

Jan July Anglo Amer. 10c 

May Oct Ang Am. Gold Rl — 

Feh. Aug Angluwal 50c __ — 

Jan. July Charter Cons. 2p. — 

Ma* Dec, Cons. Gold Fields — 

July May East Rand Con. 10p_ 

Oct May Gentor 40s^. 

November Gencorltw. Rl — 

November Geld & Base 12<3p._. 

Mar Oet Gold Fields S.A. SC - 

Feb. Dd Rrtxjrg Cora. R2 — 

Aug Feb. Middle Wit Z5c._—_ 

May Nc* Minorca SBDI.40 — 

Mar. Sept. New Wits 50c 

Onober Rand London 15c — 

January (Ra« uta. Praps. Rl _ 

July Jan. Pvaaf.Cans.Ld.RI „ 

Sett- Mar*Vogeis2lac., — . 


Angto-lndonten 

Manned Books zip- 

Bertam 10p ... 

Castirtitld 10P 

Cons. Prints M$O0 _ 
Grand Central 1 Op _ 
terms Mb. PL IB1- 
HigHandsM50e 


1 xd l Bet 1 Pinto's 

Oil 

180 40| 2.1 30 

19.9 008 13 04 

2 7 974 10 — 

12J vQlOc 13 86 

1278 — 

12J w<)19c 0 SJ 

9.4 *Q170« 0-9 60 
270 m]15c 0.9 84 
265 twC7»jr b9 24 
10 v018c L3 94 

(60 1JS 0 2.9 


November 
May Sep 
Apr. On 
May Nov 
July Nw 
June 


’Lart) Of* TV 
Pita 1 tt I Net IrviGris 


PROPERTY 


July Dee-jAlfd London lOp — j 

— MmaL Estates. — _J 




ex. Props. lOp—J UB g23! 

uh.Secs.5p 1 S3 Il2.li 

For Atlantic Met. see Hrtlwo 
aatmark Tnt— I 19 ) — 
tew* Eves 5p_J 75 U2.3I 


2 a 2.0 2J 
01.451 10 1 3 J 



— Jan. AprjBeazerCC-HJlOpJ »0 


— ° et »Soti&jfTaij top - 

Nov. Jat|atawartWr.20g._.. 

Jan. JaMSun A0laare_ 

June DecJSen Lite Sp 

April tolacnoM EOR. — 
Nov MaylTradr t w dfttmft y 
Mi JuSe De [Travelers £2 ill _ 

Dec Jixrihvijte Faber 

Feb Jtty!Wm8w5ecs. 10p. 


— 6.7 — 

4.1 4.1 80 

— 5.7 — 

— 7.9 — 

— — 13.9 

— M4 — 

— 40 — 

4.0 30 70 

— 6.1 — 
— 6.1 — 
— 60 — 
20 55104 
24 4.9 140 

— 87 — 

— 5.1 — 

— 4.4 — 
13 8415.1 
1.6 5012 0 
20 4.712.4 

— 60 — 

— it, — 

— 6.0 — 


20 a2i4J 

25 4.dlJ 7 
1.8 55113.0 

E iSr 

00 36)174 
80 2.5115.0 


Now. July Bilton (Percy! Z08 180 

Dec Aug BratfloriProp 285 IB 6 

Oct April Bridgewater Est SOp- 235 9.4 

Feb Aug Briton Land 115s 2.7 

Apr. On Do.12KCnv.2002 .E374 253 

July No*. Brixton Estate— . 122 4 6 

Feb Juty Caparo Props » 7*82 

Jan Oct Cap. & Counties — 182s 24* 
Fe». Aug CanJiH Prop20p_ 135 180 

Apr. Oct Cntroxinrial 20p— ■ 285 1123 

July Dec Chesterfield 380 s* 

Dec. June Ctwrthb'ry Ett. &K IB* 

Jan Aut K>ty Site Estates- 58 i* 

Feb. Dee-CALASOP 501 2n3 

July No* Clarke NKholls.-... U4 40 

November Camaco Hldgs SOP- 3g 3.10 
N* My C«mHlsEttAgts5p. W — 


Jao. Ju 
A pr- OC 
October 
June to 
Mar. Sep 
JtoApMI 
Nov Jin 


Conirol Secs. 10p._ « 
Cmry New T. I Op- 90 
County Proos *8 *. 59 
Cussea Prop. Grp. - 240 

DoehnfHksgs) 250 

DaonOevCOrpnff.- 80 


24 3.0 13.4 
14 4.1 9.4 
1.4 7.0 13.5 

34 3.4 140 
14 54123.9) 
Z.9 2 J 150 
80 130 — 

1 J SA J9.9 
— — 14-5 

10 3.7184 
0.7 1.8 — 

2.0 40)50 
10 35 250 
10 40 280 
04 L4 — 

3.1 4.1114 

♦ 6.4 ♦ 

35 10 255 
23 40J45 

1.1 10.7 ]10i 

• 24 ♦ 
3.3 4.0 10* 

3.1 3.3115-7 

* 7.4| « 


i Estates ldp.J 18 bO 4 135^0 4 10.« — 


LEISURE 

«tl‘ aiv 


M J1B6 O.U ♦ 

76dl2.7 5.«17J 

17*10.7 fldzjj 3 6 
168^.7 1.7 

°btf5.4 

tKAtto « 

lfi 1 30,4 id 1.1 

26 [l4 5 l.ol - 
213 po obi?* 
43 !l80 ttil.751 :.2 

162 j— ub.ojM 

89 bo.4 4.«i «0 
236 C65 Tll4i 2 3 
128 Ev.« AD» 5 1 

80 WJ • 1 3| 7 1 
85 l£i:! 4*;.* 

J9 f)( 11) 0)411.9 
142 120 4t WJJ .♦ 
239 P4 jtll -3BJ2.6 
68 bhjj tl 8 * 


, 1 . 0 ] * 

ib a 2.2 

Lte 

86U56) 

5.4)i;:d 

4'il3.5 

5dl05 
6 ^Jlo) 

77 A 

6.719.4 
4.044 
1 ?il?9 
7*J * 
538-6 


— j»Dcueara 15 — 

Apr Daffidmond HWgi 10p- 15>jil23 

Feb SepUEsotay Trutt 32 272 

Juty lEsis. & Agency— 12S IB* 

May Novfests. L Gen. 86 11*1 

jaa AprJtMS. Prop In* 161 30.1 

Jon. AugjEvanj Leeds 64 ILK 

October Ewan n»w Nth £1., 230 13J 
Apr OctiFairnew Ests. 5up ■■ 135 9.4 

Novente’ Eire Oaks Irwin- 25 1716 
— rafrftlr Hse Prep 5s _ 66 184 

— ItCJberi fCte Ibw. £p . 22 — 

Juty «Gr anger Tnia 300 IB* 

Feb. SepLl&L Ponund aoo— 150 nil 
j*> SerfGrewtul Offices lOp. 174 K12 

— KnsexaSBtaisilt- 83 — 
J A J OuttlliModGp 50-10. 65 C7* 
June RtojHamnerton *A' — 420nil43 

June JairtH«djojcrPrspll)P-f 154 1*4 

Fee. DrtJHatiemere KM 466 t» 12 

Jun. NmJHK Land TOljnnc 

Jan Spriimrj Pwperry— 275^112 

— ioiuk Ppty JO 01 . 693 
October Jermyn wren — . 90 |15.B 


1.05 1 5 4.7] 70 
93 66 « 17.J * 
54 0 9 3 «4 J 
L 21 1 7 14123.4 
8 0 11 7.lhl64l 

3 0* 6.^ * 

4 0 00 2.3 — 
t5.5 24 50J 74 

b2.3 24 40(160 


Investment 

D*c Junekberdeen Trust 

Jaa Sept. Alisa in*. 

Ott. May Alliance Trust 

Now. July Ahitund Inc— 

Nov. July Da Capital, — 

Nov May Ahra Irweament Tnra_ 

Dec. July Ambrose I mr. Inc. — 

Dec July DaCao. 

Oa. MidAmerican Trutt 

— pAmencan Tsl ’B" 

Aug Mar. Anglo Am. Secs 

SepL Apr- Angte-Zro. Dir 

— Da Asset Shs— _ 

June Dec Anglo Scot. I nw 

Aug. Feb. Arehimrfes tec 

— Do.Caa50p.___ 

Dec Jure pArgo Inv (All) I 

Aug Mar. WnJown (ro 

Jon June Ass« Spec nl lOp — 

January Atlanta In* lOp 

November Atlantic Assets 

November Baiil* Gdtort Japan. 

Sailiie Gifford Tech. . 

No Fb ffy Aug Bankers' Inv. — . — 

December Bmy Trust 

Nov. Juw Bisnoosgaie Th 

May Dec Border & athn. 10?_ 

Apr. SepL Brf_ Am. & Gen 

Ao Jy 0 Jan Bmish Asses 

May No* SnuEmp. Secs. 5p_ 

Dec Jun* Brit Invest 

Apr. Aug (Brunner In* — 

Dec Aug.lCaledonla Invs. 

Jim. Dec^Cambran and Gen. ... 

Jan Junei DaCap7lgp— I 

Apr OcdCamefha I'm. \Ott-e 

E For Cardinal see F. 

is. me £1 i 

ip_ 4 

Kific in* Tsl 
arrants 

Trutt 

— |Oto Health U 

Mar. SettKi'r 6 Com ire. — 

Ma- SejTU Do Cap .£!■ 


Trusts 
129 (140 
69 130.1 
463 &J 

57 a«i 
337 ll44 
200*12.7 

58 [144 

163 I — 
92 *A 
90 I- 
222 (270 

138 h«4 
213 180 
66 [- 
158 *5.11 
328S42.7 
33 14.6 
95 HM2 
77 D9.9 
230 fclO 

59 — 
69 k4 

M3 b*Jl 

196 Rao 
124 (30.4 

79 C70 
147 R«i 
22 (30.4 
275 na0 
57i52.7 
730 1180 
72 144 
146 — 
OJWeJ 
& C. Pacific 

197 £70) 
374 5-68 


ta.gl 14 5.J 
U0lL2 2.7 
13411.0 42 
7.B| 14 194 
049;— 02 
B.rt * 5.7 
a.rt0.9 20.7 


5JM1.0 M 
64FL0 |16.J 

ta.7ll4 33 
tael 14 10.9 

02% 1.1 SA 
17 .V 0.9 34 
O0BjLl 30 
♦Lu 1.3 1.7 
0.3 10 04 
0.0 1.4 — 

a4J « 4J 

ID.95IL1 0.9 
6 20 
MS 14 30 
2.lJlJ 4.7 
b5.(J 14 5.4 
0.9] 10 54 
11.7] 8 6.1 
tLSSLO 40 
17411.1 3.4 
TO0SO.4 L7 

1.903 14 

D44%; 14(224 


Finance, Land, etc 

■arl «, In.-l'S'lEUSlr* 

— lAUngwerth lOp — 1274 1—1 1.ll20<O0i — 

Far Abwood see Barrie fires. & Fin. 

Apr CaUitken Him* IM »J1 1.0 ) U 4 

Feb. JufyfAkroytf 5mtihers_„ 43S 144 164 L9 5.410.9 

— (Amaiganated F. laws. 12 — — — — 4 

Jufy Novitarfa5asaHldg£i_ 155 123 013 0 33 8-4 30 

Jute DaSviCwnPrf n. 75 Z8JJ 05% — 6.7 — 

Jaty Urgyle Trust—, 17 2b.3 M4 14 43154 

December (Authority Irw. 20a... ^5 1275 — — — — 

AM Novfsartow Hldgs. 10p- 73 144 4A Ll 8*14.9 


Jufy Nov. 6oatiagastaHldto£l_ 155 

Jute Do. 5% Dvr Prln 75 

July ftigyle Trust 17 

December authority trw. 20a... JZ 

AM N ov Bartow HJdgs.1 op. 73 

August Barrie In &Fb2lzP- 10 

May Bk m rirafogi Ivw7c_ £101 

July ponusbondlDp 18 

— f3.Brimlmrs.Cl 113 

July NovBrttannia Arrow — 68 

— (Da 9pcLn 954 2.-000 

— Bantam Art. Cp.Se~ ZT 

Feb. OoJCertreway Trust 215 

June jftOTiiWJACU. 770 

Attil Ke&*’«bF0IJtenSp_ « 

Jan Swot Energy Fin. lOp— 

Mar. Set “ " ’ 

Nov. Ju 
Pn ofr f*’ 


liotsteefogy Im 2c_ £10V FQioc — 0.7 

Jonusbord lOp 18 6'82 — — — * 

rBrim Imrs. £1 113 — — — — — 

Srttarmia Arrow — 68 9.4 20 2.1 40144 

Da 9pcLn 95-02.-000 2 7 Q9% — 9.0 — 

^ntamVert-Cp. 5o- JQ^ - — — — — 

jntreway Trust. — 215 16 14 — 0.7 — 

EtoioriWJAGa- 770 25.4 12.0 10 2030.7 

feSrerghWIianSp- 95 263 20 30 301L4 

F Energy Fin. 10p_ 30 16.1 1310* 60 8* 

)Do0par Un 95-2000 . £73 270 08% 6.) HLl — 

Exeo InL lOp 363 JOA g73 2.9 3.0133 

E* Lands 10p — 14 30.4 04 — t.l — 

■tfextediiop 85 — _ — — — 

iFrrenimgtonGrp-. 725 9.11 gb.5 64 10165 



roaU J.i D.) . 
tamtoe Trust— 


U> 5*a 14 84 ia.1 


June iHamptonTa. 5p._J 24 I — I — | — — J — 


7H»w Pri SSI — J n p4j 
tenders** ArinGp. I J1SJ 


Oiod 10 44117.1 
iaffl4.7 4M7.4 


April find. Fa A In*. Ca_ BS 12.3 T2.2S37 3070 

Od. Mar.i«.ln».TsLJs».tl_ 595 123 Q9.rt 4> LS 6 
September Investment Co _ — 49 180 dl.93|3.4 5.M74 

— IrorylSimeO.lp.- 50 1S6 2.01 2.1 5.711.9 

Ftb. SeptJKafciiD k5F- SB 30.1 tOTSd 2.1 4.J104 

May Keflack TsL5o 30 123 035 23 1.7B7.1 

April DaCnv.Pi.5p 25 123 0.3S2.3 iopo." 

Uto July tag Kitch'n. Taylor 10g. 142 I80 114^20 113 50 

Norember iKwahu lDp lOtthl.l# N 1.1 2.1 1L3 5.4 

12 18.7 00] 44 2.4130 

Z7 JD.l trj.99 3.5 50| 9.7 

72 KU7 714M 14 J. 124.6 


Jan JuiyiLntet & Ass in* lOpJ 12 


Feb OcLonowi ln».5p Z7 

Jan. Nov.iLon. Merchant. 72 

— Da Defd. — 53 

Apr Ott Da. 7 Vpd> 2000-05- £80 

June Feh. M.&G. Group 615 

November Maiedie mvs. log 76 


Do.7fcc£t20«HBJ £80 ta.4 Q7l4*J 44 ».7f — 
A. iG. Group J 615 M0 t22-ffll.9 5.1(150 


u i_ — — _ November raieae invs. un .. 10 

5_! __ __ _ May KovJMarfn (R.P.) 5p— J 270 

611E.7 I H I LO! 4 9 »», Sgafetoewtahume-- 2 62 

a ■ _. I — March iMexicgFundine— J 210 


Ap-'l IC'D & F » | n*...___| 
Nov. JimsjCiiy rt Orfarf. I 


2« i - - - — 

32 126 J ] 3.3 1.3 133 

405 I- -I - !- 

95 13-63 3.31 0 i S 0 

166 4* 6 ’I 14 50 


tin tP-P.) So 1270 263tl0.9H24 54 84 

cancle Home— 262 M.l ItilO 0 34 55 64 
iieg Fund inc 210 2.11 Q26d — 9.5 — 


JUJU 11 ur.;-" 

Jaii Spriimrj Pwperry., 275 (112 

— ioiuk Ppty JO 01. 693 b4 

October Jermyn tnrest 90 |15.B 

May Nor.lken: . IA.F-. • lOo.-- 36 ]94 | 

btjv Npvaauto Prcccrt'es 248 tfc3; 

W Dml DeB\ttUiM:0-OS- 021^)4. ll 

May Pc-iUrf ImeSL 32«10 4i 

(Vc JulytLand Sec. £1 - Z71 14 6 1 

Ocl Mar If Lend Lease 50c ... 304 [73 : 

it juiykenj&EdrtnnniDD. 162 1*3 

— feldn £ Man liw . - U I — 

{ht JunrtLoa. Fhre 5ftp 3Cp - 295 (144 

Apr. Drofeoa ShopProa -.- U6 123 

Apr. Dcl| OatotCa* 1W449, Eia bo 4 

Jdtt JidA-ynton HdOL 2Qp- 288 tab 

Dec .hmeSflEPC J 281 l*b 


1*4.81 4.0 2.31*0 
5 3 10 5.4(21.7 
14 ♦ 09U 
Kq2.3 0 tJ 6 2 
*O6d04 8,71)53 
h74j 1.5 20)320 
90i4.2 93I 3.7 
♦ 

a b4 

1.1 

7.1 

44! 
05 
v.y - 

1 (H 13 4 425 1 
7.:tI 1 3 3rt28J 
NILS* 2 1 3.4 14 0 

gd5.25l30 4 0 7 8 


May Kvt. JemureTj! ;ii : 

— 1 Do IMV.arranij—! 

— I Do. 120 worranes._l 

Fes. AugJC9rr.inetr.ai & Ira ,._J 
March trtFrt japan 5 3p..f 

— Ic»ctt rrtrow £1 — 1 


166 44 6! J 143 50 

» < «5f i 1.4 

20 [ — 1 — 1 — | — 

OK2.7 | 170jl.ol58 

139 H30 i M.3] 1.2 ] 0.3 

239 I- > - 1 - 1 - 

52rTjo 1 1 4 48; 9 (12.9 


— Iktecame CapRtgM (£700 — — — — — 

May Na«fMills& Allen 280 2b.3 13.0 2.1 6*1 B.B 

October WMCIm«12l^ 12 150 0.75 — 89 — 

May Iftcwmarket 5 Os 171 15.« — — — — 

May DedOOTL AS035 lllj 22 3 — - — — 

December loceana Cam. 46 SUi 1.13D1.M 3il 30 




Do. (Cap: 2; 

Bb - 1 

— 1 — — 

Aug. 

Feb DeO* Ts; lr_ 

91 

'?C.l 

60S; 1.0 93 


Do Cap. :■>? _ 1 

85 

1 

— 1 — 1 — 

Apr 

Au^Drayto-ijaato 

332 

"70 ' 

3.0 0.4 [1.4 

Way 

DrcJBrwrlsn Cfrta. 

249 


84' A® 

Are 

AygJtWaftV-rarCsr . .; 

91 

.- 7 - j 

oes' 0.9:13 


1 ?:■ Ai-*3rts 5i -5.-. 

28 

1 1 

— -. — I — 

Apr. _ 

Aug.lDfS.TS': Pt"”*T 1 

306 

30 4! 

11.5 1" 5 A 

Nov. 

May’Dua-wrt: •« FJc . • 

U 

’.4 5' 

2-iS l.C 19° 

Oa 

Kayl Eh far m 2' E! ■ 

790 

. — r 

— • — . — 

Jan. 

JuirDLiacrA LSI— 

144CJ.7 

aj5- : 5 a? 

April Am r SL..’ 

158 


o^ulea 


t« j 23 1.W4.B 
5 75J 13 4.4120.7 
Q9%)11.7 17 Jj — 
5.310 2.W74 
18.810 4.1124 4 


July DedEaiMurth Fm Tk : 

Jure CectJmcugh inw_ • 

Jon. J-jntEttttr) 7s*_ 

Feb. AugjfieniGn 

AW 5nero| Ra. 1 5rtv 15 • 

AW Erg 6 3 l-J. 1"* ►?.' J 

Dec JidyfEng. & fttrros: . _ .! 
— i Do. Warrens,... — : 


88 1-3; ♦lill.A.l 
91 4b ( 347! 9 ;54 
214 iWU: 3 )< d> 2.1 
400 0t3‘ 315C 4 (2A 
£21 1b3TA47%l0.9:«4 
195 314 0,25 1-3 i 4* 
31—1 — ; _ ( - 


Mere MajrSE £A)*pc A™i ^75 1263 Q4%%^ — ) 5.q — 

March OcuBmiih Bros 85 m* 5.0) ^ l 8 4 ♦ 

Settentar IliflCoeipiTtoiSOr- 97 1B7 l.lil.liliJ — 
Mar DedWesuooi ut» 65 130.1 1041 ’ 0 j 24pilSl 

— (fVetetnonlnv.Sp.. 29 127.2 035' 7.1 1.7 6 b 

NO* M*y*iVDrk9re« 10D 25 Bo.« 1 < 1 7 j 8.7] 9 5 

Apr- AujJVule Cano lOp 1187 1K5 t53(20l 40fUJl 

OIL AND GAS 

— ttlAmMFKh 20p J 12 i- — — J— — 

January |£re,l Pel20p J 88 7T7t — - - — 

— CJAranEngyTOp.... 38 b70 — — , — — 

— Wyiai^RBirLOS- 56 123 — — - — 

— irterkeley (j&n | 110 — — — _ — 

— IfE/rtgetM ■ 238 — — — — - 

Ott JunelBrrsini Oil & Mms. J 45 70.9 - — — I — 

Ju® DecfBriLBprorolOp _J 292 ta b 1501 14 731J.6 

Nw. Mr, ;Brt Petroleum CStftj 24.i 1 7 7.9|90 

Jan. July! D6.B%Pf.£l 68 11801 5b**J * 11.0 — 

May OaJSn Uhl 221 fed ’O.d 2.9 05 7.7 

— IVBnuttwiCk AS1 1 24 I— — I— I— — 


&! * 2 JJ 

25.0 24 4J) 
66.67 10 3.9 
8.4% 30 84 

24.0 — 10 
4.0 3.1 24 

15JI20 6.7 


MOTES 

Unless edhervvBe indicated, prices and m fividends are in pence ted 
denominations are ZSp. Estimated pricereamliita ratloi and covers are 
based oa latest annual reports and accouna are), where possible, are 
updated on half-yearly figtres. P/fa are calculated on u ner distribution 
basts, earnings per diare being canswtrd on profit after taxation ted 
inreliered ACT where appheata; Incketed fioures Xtotcate 10 per cent 
or more difference H taloilatrd on "nir dlstnbutian. Coven are based 
on "mtodnunTdimibutiog- tHS compares gntti dividend cosa to profit 
after taxrtJon. excluding exctpiional proftts/k»es but indediog 
estimated extent at oHsrttaUe ACT. Yields are based on rortdle prices, 
are gross, adpstedto ACT at 30 per cent ted allow far value of declared 
dlstrbutlrii and rights. 

* “Tap Swck". 

* Highs and Lows marked thos have been adjusted to alkre tor rigUs 
. wes for cash. 

f Interim since Increased or resumed. 
t biterim ance reajctd. passed or de f erre d . 

S Ta»-free to nxvresideaB on application. 

* Figures or report waited. 

* Not officially UK fisted; dealings permitted inter Rule ) 63141(a). 

* U5M; not listed on Slock Exchange and company net subjected to 
_ same d e gree of regulation as luted securities. 

Dean in under Rufr loiU). 

* Price at time of sutpenslog 

1 Indicated dhrktend after pending scrip wetter rights Issue: cowar 
relates to previous dividend or forecast 

* Merger bid o r reorganisation m progress. 

* Not comparable. 

4 Sane Interim: reduced Tmal andfor reduced earnings Indicated. 

I Forecast dividend; cover on earnings updated by latest Interim 
ttatemett- 

t Co*reaflia« tor conversfon of shtots not new ranking Tor dividends 
. or ranking only for lest r ic te d dividend. 

ft Cower docs noialluw hn iharo which may also rank tor dividend at 
_ a future date. No P/E ratio usually provided. 

II _ No par value. 

B-Fr. Befabm Francs. Fr. French Francs, ft Yield based on assumption 
Treasury Bill Rate stays uidianged until maturity of suck, a Tax free, 
b Figures based on prospectus or other drier estimate. C Cents, 
d Dividend rate paid or payable oo pari of capital, cover based on 


d Dividend rate paid or parable oo pari of capital, cover based on 
dMdend on hdl caphaL e Redemption yield, f Flat yield, g Asuned 
dMdend ted yield, b Assumed I Onidted and y*ld after scrip bsne. 
I Pawnert from capita sources, k Kenya, m Imeron Iwgher than prevlu 
tettL ■ Rights isa* pending, q Earrtngs based an preliminary Itaxes. 
s Diwdend and yfckf exclude a special payment t InHoieo aiMerxt 
cover relates to previous dividend, P/E ratio based on latest anmo) 
™rtngs. a Forecast dividend: cow based 00 tttvious rear's earnings. 
oStaea m local ua. x DWtoeud cower m excess rf 100 Unm. 
y OhndHrt and jneid based 00 merger terms. * Dividend and yield Include 
a opoeiat payment:. Core* dues act apply to special paymett. A Net 
dividend and yield. B Preference dlvMend paaaaar deferred. 
C Canadian. E Uloitnam tenure price. F DMdend and yWd based m 



on prospectus or other official estimates lor 1985-60. ■ Dmdnd and 
yleMlMstd on prospects or other official estimates for 1985. P Figures 
based on prospectus or other ofncW estimates tar 19SJ. ft Grass. 
T Figures assumed. Z DMdend total to dale. 

Abbreviations: rim dMdend; ton srefp ten*; rent rights; am aS; 
ri ex capital distribution. 

REGIONAL & IRISH STOCKS 

The tottow/og Isa sefeaion of Regional and Irish stocks, Ihe taster being 
quoted in Irish currency. 

, Fin. 13% 97(02 _] EWjl+ls | 



Albany Inv zop — 78 

Crjdfi & Rose £2 — BOO. v) 

FiaUgr Pkg. 5p. 43 

HigsoraBrew 83 

Hod (Jos) 25p 880 

loMStm.11 117 +3 


Exth.12% 1985 .. 
NdL9V%B4f89J 


Alliance Gas— 65 — 

Amoa 215 -5 

CPI Hldgs 85 

Carrol Inds- JODsI 

Han (R. tri.i 50 

Herton Hldgs. 18 

Irish Ropes — 42 ...... 

Jacob IW.&R.).— 65 

TMG 50 

Unidart 80 — 


OPTIONS — 3-month call rates 



Diamond and Platinum 

Nov. MayUn9to-Am.lnv.5Oe _J £49 Jl44 Q590 

Apr. Oct De Beers Df. 5c 460 9.4 Q40 

Jan. Aug. Do. Woe Pt. R5 — BSOtt 7.7 Q2M 

Apr. Do. IntoaUPlaLTDC 880 223 t085 

Nov. May Ljdedbwg 12)jC S« 2L3 M 

SestlRuL PiaL 10c 660 1J0 QW 


Allied-Lyons D5 

BOC Grp tp 

B5R Z-ZlSb 

Babcock jl7 

Barclays Bank )45 

Beefa m- k? 

Blue Circle , . .. 140 

Boott_ &6 

Bowaiers B 

Brit Aerospace —fed 

BAT __J5 

Brown U) 

Burton Ord 02 

Cadtireys -p 

Comm union J16 

Couriaulds 01 

Debenh am s J14 

DbtUlers S2 

Dunlop J5 

FNFC .« 

Gen Accident J42 

Gen Eieone 06 

Glaxo J70 

Grand Met _B0 

EUS •A'_____B5 

Guardian Bfl 

GKN gO 

Hanson Tst — _57 
A selection 
London 


Hawker SIdd 

Hse of Fraser 

ICI 

■Imps' 

ICL 

Ladbreke 

Legal & Sen 

Lex Service.—.- 

Lloyds Bant- 

■Lots 1 — 

Lucas Inds 

•Mams' 

Marks 6 Spec 

Midland Bit— 
NE1__ 

Nx West Bk 

P&O Dfd 

Plessey 

Ratal Elea 

RHM 

RankOroOrf 

Reed Into! 

Se«. — — 

TI 

Testa — 

Thorn EMI 

True Houses— 

Turner Newall 

Unilever 


Vickers 04 

Wootworih Hldg_{50 


rt* Brit Land — ..hi 
H Cap Counties— . 16 

u Land Sec 25 

cX ME PC 25 

3 Peachey 17 

w| torai Props — 12 

14 Storing filter. 4 

20 

u ms 

J® Br 1st. Oil & Mln_| 9 
“ BritPetroteim— S5 

g BurmahOrl 17 

20 CharuriiaU 9 

“ Premier 6 

8 Shell 55 

24 Tricentrot 20 

« Ultramar __JbO 

g Mines 

55 Ch/rter Cans (24 

18 Cora Gold—— 58 

10 Lonrho 122 

75 Rw T Zinc. S) 


of Opdons traded b given oa the 
Stack EatoHiBe Report page- 


Central African 

| Jan JunejFaieMZ50c ) 158 |l«4| OKHM 

Nov. MajDVart.1eC0l.ZSl 12)*5.« — 

October IZam. C pr0 B DG04 _. J M»?9-ft5J - 


_ M Recgnt_lssnes n and “Rights" Page 25 
TVs service h anlaUe to e*oj Ctunpan dealt ■ go stock 


EidiBga ttanii^ioot the Doited Ktogdoofor g fee Of £700 per 
a»™ for Qck jeswnf. 


i 
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| For the last 125 years the INVESTORS CBBONICLE has been the 
busted counsellor for the money enthusiast 


Serious about investing? 

Then the INVESTORS CHRONICLE is the magazine for you. 

No other mag azine can rival the depth and scale of our financial 
intelligence. Our team of specialist analysts and journalists give 
investors all they need. 

An invaluable weekly company reports service assessing 
performance and potential of UK companies. Positive buy/sell share 
recommendations. A wealth of performance statistics. A low-down 
on mtemational markets. The news behind the investment scene 
AND personal finance every week. 

“Mm? Monitor’ — yoar weekly guide to personal finance. 

*Moaey Meritor* is the special section in the INVESTORS 
C202GN3CLE devoted to helping you plan your own personal 
finance. It keeps you up-to-date with the best buys around in the 
savings and investment market, tax pointers and a host of crisp and 
informative articles to keep you abreast of latest developments and 
news in the financial field. And, there are regular unit trust 
performance figures. 

Why should interior decorators and weekend gardeners have it all 
their own way when there is also a DIY magazine for people like you. 
Subscribe now to this weekly mine of inv estment information and 
take advantage of our trial offer of FOUR FREE ISSUES. Simply 
fill in the coupon and post it today. 


INVE STORS 






■-fCx i^e^' 


T3E FINANCIAL TIMES BUSINESS PUBLISHING CCD. 


Tte Sovastrei Chrarida, Marketing Deportment Graysoks Place, Thirst lone. London 

EC1A1ND. 

1 would like to take out an animal subocnpbm to INVESTORS CHRONICLE - SS issues 
forthe price ofSl issues - plus a money back guarantee. (If yon cancel your subscription 
within the fist tow weeks wo will rebind yo a at hilL) 


Pksaso Ode appropriate box 

B M9-00 OX and Ireland 

£70X8 Res dwaikt (air znaQ 

Qlenctao ary ehogoa value £/$- 

y~]fieaac invoice mo 


B £39X0 Europe (latter ISM) 
Student imes on applicants! 


. payable to FT Business Pubtia&ng (1C) 


□ I wish tt par by Aocn&/Dmai3/ American Eapmaa/VSn 
CcdNo. 


i r~ i i i i"r'-n-nr'm-f-n"n 


Mr/Mm/ Mtei 


JobTOe. 


JUd»ca_ 


hatoiRL. 


-Postcode- 


SUpuaom. 


-Dai 


Bagd-Oddm 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FINANCIAL FUTURES 


FOREIGN EXCHANGES 


LONDON 


THREE-MONTH EURODOLLAR 
Sim points, of IDO*. 


Close 

High 

Low 

Prev 

87-86 

87.94 

87.67 

87X3 

87,24 

87.33 

27.03 

SB-37 

86.86 

86-31 

86.0 

86.52 

86.59 


-B 

86X4 

86X7 

— 

— 

85.93 


Sept 
Dee 
March 
June 

Sept 

Estimated volume 6,706 {2.&T9) 
Previed* day's open int 13.319 (13,357) 


THREE-MONTH STERLING DEPOSIT 
£250,000 points of 100% 



Close 

High 

Low 

Prev 

Sept 

88X7 

88X9 ■ 

88.69 

88.70 

Dec 

89.00 

89.10 

88X2 

88.72 

Marcht 

88X5 

89.00 

88.70 

88.48 

Junet 

88.77 

— 

— 

88.23 


E s ti m ated volume 2,774 (3,424) 
Previous day's Open Int \_275 (9,419) 
t £500,000 points of 100*/.. 


20-YEAR 12 Vi NOTIONAL GILT 
£50.000 32nds of 100% 



Close 

High 

Low 

Pcov 

Sept 

99-31 

100-02 

99-07 

99-01 

Dec 

99-04 

M 

98-27 

98-06 


88-16 

98-16 

98-00 

97-18 


88-01 

38-02 

98-01 

96-31 

Sept 

100-20 

100:20 

99-00 

99-06 


Estimated volume 3.275 ( 4,049 ) 
Previous day's open int 6,727 (6,119) 


STERLING £25.000 S per £ 


Close High Low Prev 
Sept 1-3190 1 .3242 1.3140 1.3105 

Dec 1-3230 1.3244 1.3205 1.3135 

March 1.3290 — — 1.3185 

Estimated volume 2.794 (1X73) 

Previous day's open int 2X97 (4.044) 


DEUTSCHE MARKS 
DM 125,000 S per DM 


Close High Low Prov 

Sept 0.3556 0X571 0X550 0.3542 

Dec 0X612 — — 0X598 

Estimated volume 33 (68) 

Previous day’s open bit 340 (338) 


SWISS FRANCS 
SwFr 125.000 S par SwFr 


Close High Low Prctv 

Sept 0.4207 0X211 0.42U7 0.4200 

Dec 0.4289 — — 0.4287 

Estimated volume Z (1) 

Previous day's Open int 2.294 (2X93) 


JAPANESE YEN Y12-Sm S per Y100 


Close High Low Prev 

Sept 0X172 — — D.4159 

Dec 0.4238 — — 0.4225 

Estimated volume 0 (0) 

Previous day's Open int 224 (224) 


FT-SE 100 INDEX 
C2S per lull index point 


Close High Low Prov 
Sept 99X5 99X6 98.40 99.05 

Dec 99X6 99.55 99X5 99.05 

March 99.65 — — 99X0 

Estimated volume 1,233 (734) 

Previous day's open int 1,067 (996} 


U.S. TREASURY BONDS 
8% $100,000 32nd s of 139% 


Close 

High 

Low 

Prev 

Sept 

63-10 

63-10 

62-20 

62-04 

Dee 

62-22 

— 


61-16 

Mareh 

62*08 

— 

— 

61-02 

Estimated volume 1.320 (528) 


Previous day's open int 1,293 (1,165) 

CHICAGO 




U.S. TREASURY BONDS (C8T) 


8Y. 3100.000 32nds of 

too'.. 



Close 

High 

Low 

Frev 


62-31 

63-15 

62-25 

62-17 

Dec 

62-13 

62-30 

62-07 

61-31 

March 

62*00 

62-15 

61-26 

61-18 

June 

61*22 

62-02 

61-18 

61-08 

Sept 

61-15 

61-28 

61-11 

61-00 

Dec 

61-03 

61-20 

61-03 

60-25 

March 

61-04 

61-15 

60-28 

60-19 

June 

61-00 

61-10 

60-25 

60-14 

U.S. TREASURY BILLS 

(IMM) 


Sim pointa of 

100'.. 




Close 

High 

Low 

Prev 

Sept 

89.40 

89.47 

89.34 

89.26 

Dec 

88.68 

88.78 

88.61 

88.53 

March 

88-21 

88X4 

88.17 

83.07 

June 

87X9 

88.01 

87.84 

87.75 

Sept 

87.65 

87.78 

S7-60 

87.60 

Dec 

87.49 

87.55 

87.42 

B7.33 

March 

87.35 

87.33 

87.28 

87. l5 

June 

87.16 

87X5 

87.14 

67.05 

CERT. 

DEPOSIT 

(IMM) 

Sim points al 

100% 






Close 

Hiqh 

low 

Prev 

Sept 

88.03 

83.08 

87.79 

87.79 

Dec 

87.34 

87.44 

87.10 

87.10 

March 

86.94 

87.05 

86.86 

86.72 

June 

86.64 

88.78 

86.56 

86.43 

THREE-MONTH 

EURODOLLAR 

(IMM) 

91m points of 

100% 




dose 

High 

Low 

Prev 

Sept 

87.58 

87.65 

87 Al 

87.36 

Dec 

86X7 

87.01 

86.72 

86.65 

March 

86.47 

86.61 

86X6 

86.26 

June 

86.18 

86X1 

88.09 

86.97 


__ 






Dae 

85.78 

85.91 

85.70 

85-58 

STERLING (IMM) Ss per E 


Close 

High 

Low 

Prev 

Sept 

1.322S 

1.3270 

1X165 

1X0*5 

Dec 

1X270 

1X320 

1.3215 

1.3085 

March 

1X325 

1X370 

1X280 

1X135 

June 

— 

1X380 

1.3270 

—■ 

GNMA 

(CBT) 

1% SI 00,000 32nds ol 

100% 






Close 

High 

Low 

Prev 

Sept 

6S-30 

66-11 

65X5 

65-26 

Dec 

64-25 

85-05 

64-20 

64-21 


63-29 

64-07 

63-26 

63-25 


63-05 

63-16 

63-03 

63-01 

Sept 

62-20 

— 

— 

62-16 

Dec 

62-07 

62-07 

62-04 

62-03 

March 

— 

— 

— 

— 

June 

61-21 

61-30 

61-20 

61-17 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 
Base rates 
7 day Interbank 
3 mth Interbank 
Treasury Bill Tender 
Band 1 nils 
Band 2 Bills 
Band 5 Bills 
3 Mth. Treasury Bills 
1 Mth. Bank Bills 
a Mth. Bank Bills 


July 13 Ichangej 


12 

■12-& 
1121s 
11.3968 
12 
1178 
|11S« 
114 
>11 7 B 

|114 


NEW YORK 
Prime rates 
Federal funds 
3 Mth. Treasury Bills 


July 13 change 


. + 2 
1+23 
h*2 

> + 1.5BB5' 6 Mth. Treasu ry Bills 


:+S 

:» 
+ 15* 
+ 17* 

;+isB 


TOKYO 

One month Bills 
Three month Bills 


<5.19623 

.6X1B26 


BRUSSELS 
One month 
Three month 


Ills* 

|U** 


3 Mth. CD 
FRANKFURT 
Lombard 

One Mth. Interbank 
Three month 
I PARIS 
_ Intervention Rate 
;+■ 0.0628; one Mth. Interbank 
:Unch d i Three month 

MILAN 


I13-* 
1107a 
I 6.92 
110.39 
11.50 


,Uneh' d 

t-4 

i-0.00 

1-0.06 

[—0.50 


•S.50 

■5.825 

16.076 


lUnoh 'd 
;Unch' d 
1-0X26 


11U 

HA 

liisa 


jUnch 'c 


AMSTERDAM 
One month 
Three month 


lUnelt ’d‘ One month 
.Unch'd|‘ n ' rM month 


16rir 
16 ft 


lunch'd 

lUnch'd 


|6Bb 

i6Se 


I | DUBUN 

1+1* One month 
!+i% I Three month 


1121s 

Il27* 


+* 

1+4 


London— band 1 bills mature In up to 14 days, band 2 bids IS to 33 days, and 
bond 3 bills 34 to 63 day*. Rates quoted represent Bank of England buying or 
selling rates with the money market. In other centres rates are generally deposit 
rates In the domes* 1 '- money market and their respective changes during the 
week. Band 4 bills 11%. 
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Accor serves 
195 million meals 
throughout the world. 


A ccor institutional catering: G&ii- 
/I rale de Restauration. And also 
Accor restaurant chains Courtepaiile. 
Seafood Broiler, Pizza del Arte, l 'Arche. 
Accor hotel chains: Sofitd, Nomtel, 
Mercure, Ibis: 415 hotels with 50. 000 

rooms. Accor mad vouchers: Ticket 
Restaurant : 190 million vouchers. 
And in the .4ccor service area: • 

A avotour travel agencies, Deuimco 
and Scapa hotel and restaurant 
supply companies: 

The 1983 turnover amounted to 8 
billion francs, 43% of which teas 
generated outside France with a staff 

of 39.000 in 54 countries. 


Accor. 


HOTELS, CATERING 
AND SERVICES COMRW 


♦i ,k> v 
tx. . v 




-V «/ 

* v.i 


- <*:’ . 


Pound fails to impress 


BY COLIN MILLHAM 


Sterling gained just over } 
cem during the week to close 
at SI. 323 0-1. 3240, but at the cost 
o? another 2 per cent rise in 
clearing bank base rates. This 
was not z very impressive per- 
formance, given the fact that 
other major currencies showed 
little change on balance against 
the dollar without any dramatic 
more in domestic Interest rates. 

Financial markets had almost 
learned to live with the long 
running miners’ dispute, and 
although there has been grow- 
ing concern that the damage to 
the economy will grow more 
serious if the strike continues 
into the winter. It was the 
immediate Impact of a dock 
strike which reallv sent the 
pound Into a nose dive. 


Most of the action came on 
Wednesday, when the pound 
touched a record trading low 

SI. 2075 in early trading, but 
closed firmer following the 
increase in base rates. 

Support was probably provided 
for the pound by the Bank of 
England, but the most obvious 
central bank operating in the 
market during the week was 
the German Bundesbank. There 
was some suspicion that the 
Bundesbank council meeting on 
Thursday might raise the 
Important Lombard rate. This 
remained at 5.5 per cent how- 
ever, but meant the German 
authorities had to continue with 
some heavy intervention to stem 
the dollar's rise. 

The U.S. currency touched a 


ten-year peak of DM 2.8580 
daring trading on Thursday, and 
finished at a ten-year closing 
high of DM 2.S480. It also ended 
at a seven-year peak of SwFr 
2.4080, and at all time highs of 
FFr 8.7350, and L1.75L 

The Bank of Japan also 
showed some fairly spirited 
defence of its currency, but the 
dollar rose to Its highest level 
since last September against the 
yen at Y242.60 on Thursday. 

Whether a turning point was 
reached on Friday is not dear, 
but the dollar did show a much, 
weaker trend. Figures released 
indicated that the economy con- 


tinues to grow ata healthy pace, 
but there was- no sign of over- 
heating, and inflation appears to 
be under control. Against this 
background there was growing 
optimism in the financial 
markets that the Federal open 
Market Committee meeting today 
will not vote for yet higher 
interest rates, and tho dollar fell 
back to finish little changed on 
the week at DM 2.8305; SwFr 
2.3990: FFr 8.7050; L1.744; and 
Y241.50. 


£ in New York 


July is 


Prev. cIom 



Spot M1.31 B0-3300 191.3816-3285 
i month [0.06-0.03 pm fa.D7-Q.C3 pm 


5 montluh-OCMLOO dls [005-0,07 dla 
12 monthull.&O-fl.Qg d£ ll.BS-2.00 dig 


£ forward rates in U.S. oenia discount. 


FORWARD RATES AGAINST STERLING 


THE 

POUND 

SPOT AND 

FORWARD 


July 13 

Day’s 

spread 

Close 

% Three 

One month p.a. months 

M 

P-«* 



Spot 

1 month 

3 month 

6 month 

12 month 

Dollar 

1X236 

1X232 

1X242 

1X299 

1X438 

D-Mark 

3.75 

3.7307 

3.6956 

3.6658 

3X865 

French Franc 

11.4875 

11-4848 

11.4978 

11.5820 

11.7E08 


3.18 

3.1811 

3.1256 

3.0787 

2X891 

Japanese Yen .. 


317.98 

315X2 

311.74 

305X3 



u.s. 

Canada 

Nethlnd. 

Belgium 

Denmark 

Ireland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


1.3135-1.3250 1.3230-1X240 0.07-0 03c pm 
1.7490-1.7580 1.7545-1.7555 par-0.1 1c din 
4X1-4X3*. 4.22V4.23S 2V1Lc pm 

75.70-76.30 75.05-78X0 7-2c pm 

13.65V13.724 13.71 V13.72H Sore pm-*, dis 


1X195-1.2265 

3.73*^3.75^ 

195X0-202X0 

211.85-212X0 

2.290-2X12*3 

10.76V10.82 


0.46 0X1pm-0.04d -0.06 
-0X8 0.47-0 -SSdia -1X0 
5.50 6V573 pm 5.38 
0.71 12-4 pm 0.41 
0.16 IV*. pm 0X2 


BANK OF ENGLAND TREASURY BILL TENDER 


July IS ; July 6 


1X230-1X240 0.01 p pm-0.09dla -0.39 0XS4.41 dis -1.08 
3.74V3 75L 2 VI 5 . pl pm 

197X5-201.00 10c pm- 135 dll 

212.10-212.30 20 - 50c dla 

2X08-2.309 5-7 lira dis 

10-81 V10.824 V>ra pm- 3 , dla 
11.45V11.5ZS 11.48V11.49V 7 iC ffmJ, dis 
10.90-10X7 10X5V10X6*a 1-ISore dis 

317.7-320.0 319-320 1.6-1.5y pm 

25.20-25.30 26.2S-26.3S 12V10Viro pm 

3.15V3.W2 3.17irX.18>i 2-1U pm 


6X0 5V«^pm 
-3.77 5-410 dis 
-1X8 100-150 dis 
-3.12 21-25 dis 
- 0.28 VlL dls 

0X9 par-1 1 ! dis 
—1.44 V1\ dis 
5.82 4X-4.0 pm 
5X0 36-30 T a pm 
6X4 SVRi pm 


5X7 

-4.17 

-2X6 

-3X8 

—0-49 

-0X0 

-0.48 

5.13 

5X1 

6X4 


k 


July 13 | July 6 


Bills on offer 1 £lOOm i £100m (Top Aouaptad 

Total of rate of dtaoountJU.4313X 

applications ,£681. 6m £370.27 m (Average 

Total allocated „...( noOm 1 £100m 
Minimum j . 

accepted bid ~.-| £97.15 £97.52 

AHotment at ) ! 

minimum level...' 85* ■ 6* 


9X473* 


rate of disoauntiiijSoaw; 1 bjb ora* 

lAverage yield 11.73* > 10.05* 

[Amount on offer- , ; 

at next tender..! £10Om ■ JClOOm 


THE DOLLAR SPOT AND FORWARD 


Belgian rate is lor convertible Francs. Financial franc 76X0-76.90. 
Six-mcnth forward dollar 0.60 -0.70c dis, 12-month 1.95-Z10c dis. 


July 13 


Day's 

spread 


Close 


One month 


It 


Three 


% 

JtdL 


OTHER CURRENCIES 


July 13 

£ 

8 


Argentina Peso .. 
Australia Dollar.- 
Brazil Cruzeiro... 

73.33-72.48 | 64.78-54.84 
1.5760-1. 5780 1.1925-1.1940 
2, 337.28 -2,350.85! 1,770-1,779 
7,8998-7,9482 > 6.00-6.0012 


Belgium 

France 


UKt 

Irelandt 

Canada 

Nethlnd. 

Belgium 


Hong Kong Dollar, 10. 29 6- 10. 348 1 7.81-7.84 iltaly.... 

Iran Rial 117.90' I 90.30" Japan- 

Kuwait Dlnan KD) 0.39565-0.38645 0.29B754I.2991D .Netherlands.^---. 


£ 


Note Rates 


86.10X6X0 

76X0-77.00 

13.64-13.78 

11.42.11.64 

3.7314-3.7714 

2286-2315 

316X21 

4.20-4.24 


1X135-1X250 
1.0770-1.0802 
1.3270-1X309 
3.1895-3X090 
67.48-57.64 
Denmark 10.35-10X8>i 
W. Ger. 2X270-2X476 
148-164 
160.60-161X0 
1,742 f1,746X 
8.1700-8.1950 
8.6850-8.7410 
8.280D-BXS7B 
240.70-242.46 
19-87-19X5 
2X940-2X105 


1X230-1X240 
1.0792-1.0802 
1.3270-1X280 
3. 7980-3. 1980 
57X8-67X3 


Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


148-154 
160.60-161.10 
1.742-1,746 
8. 17 X. 19 
8.7025-8.7075 
BX8254X835 
241.45-241.55 
19X7-19X2 
2X985-2.3996 


0X8 0.01pmJ).04d -O.K 
0.67 0X8-0.18 pm 0X5 
-0X2 0.32-0 Xfidte -1.02 
5X1 4.47-4.37 pm 5.61 
0X1 84 pm 0.45 
0X0 Z.E0-2X0 pot 0X7 
6.06 4.36-4X0 pm 6.09 
-3X6 poi-300 dis -3X6 
-242 80-100 dis -2X3 
5X0-4 XO Tim <Bs -4X3 16XS-17 dis -3.84 
0X5-0.7Sora dis -0.73 0.60-1 .OOdls -0X7 
0.13 0.10pat-0.40d -0-68 
-1.74 2-DO-2LBOdis -1.00 
6X0 3X3-3X8 pm 6.48 
5.03 26.00-24.00pm 6.02 
6X9 4.30-4X8 pm 7.13 


0.t77-0.03c pm 
0 . 06 -OJMc pm 
0.084.12c dis 
1X7-1 .37c pm 
2c pro -par 
10X8V10X81t O.®N>.10ofB pm 
28300-2X310 1X6-1 XI pf pm 
par-IOOo dls 
25-40C dls 


rr*- 


Luxembourg Fr_‘ 76.05-76.20 | 56.06 68.10 -Norway. '10.75-10.86 


Malaysia Drilar..^ 3.0880-3.0980 1 8.3396-2.3416 Portugal 

New Zealand Dlr.2. 1355.2.1405 1 1.6120-1.6260 Spain. 


191-198 

20413-20914 


OXOc pm-par 
0X5-1.4Sore dla 
1.12-1 .08y pm 
B-GOX.IC^ra pm 
1X0-1X50 pm 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to iha U.S. dollar and not to the Individual currency. 
Belgian rata ia for convertible] Irenes. Financial franc 58.05-58.10. . 


Singapore Dollar 2X230-3X330 ! 2. 1560- 8.1410 Switzerland ' 3 .I 6 J 4 X.I 8 I 4 

Sth African Rand 1.9412-1.9477.1.4684-1.4727 United States.-. 1.30 VI .32*4 
U.A.E. Dirham. .. 4X635X.B68S ! 3X720-3.6730 Yugoslavia IBS-183 


CURRENCY MOVEMENTS 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rotas 

Currency 
amounts 
against Ecu 
July 13 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc ... 

44X006 

45X212 

+0.94 

+0.86 

±1.5447 

Danish Krone ... 

8.14104 

8.16971 

+ 0.3S 

+0X7 

±1.6425 


2X4184 

2X3537 

-0X9 

-0X7 

±1.0642 


6-87056 

6X6130 

-0.19 

-0X7 

±1X052 


2.52595 

2X2297 

-0.12 

-0X0 

±1.4964 


0.72569 

0.729889 

+0.58 

+0X0 

±1.6699 

Italian Ura . — . 

1403.49 

1371.63 

-2X7 

-2X7 

±4.1505 


July 1Z 

Bank of 
England 
Indox 

Morgan 

Guaranty 

Changes!; 


7BX 

— 1B>» 

UX. dollar. — 

136.1 

+ 23.9 

Canadian dollar— 

87.0 

— B.O 

Austrian schilling.. 

116.1 

+ 3.0 


90.0 

— 10X 

Danish Kroner-.— 

77JB 

-6.4 

Deutsche marie.... 

124.5 

+ 7X 


141 X 

+7.9 

Guilder — 

USX 

+4X 


6SX 

— 1H.4 

Ura— 

48.3 

—18.7 

Yen 

1B4.4 

+11.3 


CURRENCY RATES 

iBank } 'Special I European 
1 rats 1 Drawing ■ Currenoy 
% ! Itights I Unit 


July IS 


Changes are for Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated by financial Times. 


Morgan Guaranty changes: average 
1990-1382—100. Bank of England Index 
( turns average 1975—100). 


Sterling 

UX. •„ 

Canadian 8J 
Austria Sch. 
Belgian Fr. 
DamidT Kr- 

D’mark 

Guilder. 

Flench Fr— J 

lira 

Yon 

Norwgn Kt, , 
Spanish PtaJ 
Swedish Kr-i 
Swiss Fr 
Greek Dr’oh 
Irish Purrt.- 


— (0.776871 1 0.096562 
9 11.08087 1 0,786360 


18.75) * 11.04600 

41s 20.36X3 ; 16.6836 
11 168.8441 '46.3212 

7 10.6087 >8.16971 

4ls 18X0104 : 2.25537 : 
9 13X7668 > 8.62297 
Big 1 n/a 6X6130 

IBll (1781.90 >1371X3 • 
5 (847.007 • 190X94 

8 @.35007 1 6.43996 

— 1164.314 136.061 

9 18.46069 (6X1888 ! 
4is (2.46608 ' 1X9296 

801s tl 14X78 87.9760 
18*4 10.948806 1 0.789B69 




•tSTkDR raw far July 12: 1X6043T 




July 13 

Pound st'rilngi 

UX. Del ar 

Deutsche m'k 

J'panasa Yen 

French Franc 

Swiss Frano 

Dutch Guild 

Italian Ura (Canada Dollar 

Belgian Franc 


1. 

1.384 

5.750 

31B.5 

11.488 

5.180 

4X30 

8309. 

1.763 

76.13 

UX. Dollar 

0.756 

1. 

8.833 

841.4 

8.680 

3.403 

3.196 

1744. 

1X26 

67X8 


0X67 

0.363 

1. 

SSXO 

3.063 

0.848 

i.128 

616.6 

0.468 • 

80.30 

Japanese Yen 1,000 

3.130 

4.142 

11.74 

1000. 

35.86 

9.063 

13X4 

7826. 

6.495 

838X 


0.871 

1.168 

3.864 

378.1 

10. 

8.768 

8.682 - 

8010 

1.628 

66X7 

Swiss Franc 

0.314 

0.416 

1.179 

100.6 

5.618 

1- 

1X30 

726.9 

0.662 

25,94 


0X36 

0.313 

0.887 

76.63 

8.716 

0.762 

1. 

646.7 

0.416 

18X0 

Italian Urn 1,000 

0.433 

0.573 

1.624 

138.4 

4X76 

1X78 

1X38 

1000 

0.760 

32X6 


0.670 

0.7B4 

8.137 

188.1 

6X46 

1X18 

8X10 

1315. 

1. 

43X6 

Belgian Franc 100 

1.314 

1.739 

4.986 

419.7 

15.09 

4.177 

6X67 

3033. 

8X06 

1O0- 


EXCHANGE CROSS RATES 


slStfUo-. 


EUROCURRENCY INTEREST RATES (Market closing rates) 


July 13 

Sterling 

UX. 

Dollar 

Canadian 1 
Dollar 

Dutch 

Guilder 

Swiss 

Frano 

D-mark 



104-lOTs 

114-114 

llle-114 

11H-I3rt 

114-12 1 




7 days notice — 

Month 

Throe months. 

12-184 

lSririarV 

13r«-12f£ 

llA-Hts 

1168-114 

114-12 1 

124-124 

1258-1270 

64-64 

64-64 

6rir6* 

3 34 
450 -4J* 

650-670 

64 64 
6H-5*a 

One year 

134-134 


7-710 

4+*-5+ 

64^8 


Xranoh 

Franc 


1 OS 4 -II 
ll-llM 
li9e-ii6s 
' 111 B -18i a 
12TJ-131B 

1 14.1414 


Italian 

Lira 


15-16 
15-16 
1614-1654 
15 >2-16 
16JB-165* 
17171a 


Belgian Frano .1 

Ccnv. Fin. | 


Yen 


1114-llk | li-nisl 

1114-115* ! 11J0-USb| 
1114-115* | llla-lisj 
113,-1178 ! llSfl-HT, 
111*18 j 1154-18 

121,-13 ; 12-12141 


6-61 a 
frXlg 

614-608 
6*6 JUs 
6 is -6fia 


Danish 

Kroner 


XHa L,.,. 

f"9 "-"'It'D 


10S4-111, 
107 b -12 14 
llia-lSrL 
3 1 *- IITr 

11 tg-121* 

llfft-Uls 


Asljn s (closing raws in Singapore): Short-term 10V11 per cent; seven days’ 11V-11* per cent: one month 11V11S per cent: three months 12-12>, per cent: 
six months 12V12L per cane one year 13V13 3 , par cent. Long-term Eurodollars: two years 14-141* par cent: three years 14V 14*, par cane lour years 14V145, par 
cent; five years 14V14*, par ent nominal closing rate. Short-term rotas are call for U.S. dollars and Japanese yen: others two days’ notice. 


■^$3 drr.: 


MONEY MARKETS 


Rates settle down in London 


Jnterest rales in London 
settled down towards the end of 
the week, after a rather trau- 
matic period when It was by no 
means clear whether the 2 per 
cent rise to. 12 per cent in clear- 
ing bank base rates would be 
enough to put a firm, base under 
Sterling. 

The authorities obviously be- 
lieve there is little justification 
■on the domestic front for such a 
steep rise in interest rates, and 
are looking to blame events In 
the U.S. fforlihe pres ent sltuation- 
The mid-June UK money sup- 
ply figures -were disappointing, 
and .probably helped to push 
money market rates 'higher. This 
resulted in the increase in base 
rates, -but a much more signifi- 
cant factor behind the upward 

trend in rates was the perform- 
ance of sterling against the 
dollar. 

As the pound fell to successive 
record tows the money market 
became very nervous, and had 
its carkiw fears confirmed that 
the rise to 10 per cent in base 
rates was not enough to support 
the pound. When rates went up 
to 12 per cent on Wednesday 


there was a general change in 
sentiment, and despite the fact 
that sterling showed no guide 
reaction the mood became more 
calm and the upward sloping 
yield curve went into reverse, 
with three-month Interbank 
finishing at 12 & per cent on Fri- 
day, and 12-month at 11 H per 
cent. 


Futur e dev elopments will be “—monetary policy, and although 


largely governed by movements 
in US. rates, since -the UK Gov- 
ernment will be very keen to 
bring (base rates back Into single 
figures as soon as possible. 

This week's meeting of the 
Federal Open market Committee 


title is still not ruled out 
■ opinions are -new somewhat 
divided on the likely attitude of 
the Federal Reserve to another 
rise in rates at present. Federal 
funds were around 11 } per cent 
at the beginning of last -week but 
twas at one tune expected to pro-, .had fallen below ll per cent by 
duce a tightening of IJ.fi.fr 1 Friday, 


^ bombed 


MONEY RATES 


J S'dS^ 


July 13 

Frankfurt 

Paris 

Zurich 

AmsYdam | Tokyo 

Milan ( Brussels 

Dublin 

Overnight- — 

One month-....—......- — 

Two months—— .... 

Three months. 

Six months 

Lorn bard 

nte mention - — 

5.60-5.60 

16.75-8X0 

6.90-6X6 

6.00-6.16 

6.30-6.46 

6.6 

11 

114-114 

114-114 

llA -114 

llH-ll-fr 

114 

54 

4re4« 

64X4 | 6.16626 
j 6.15625 

j “ir 5 

64 I* - 

164*164 1 10.40 
164-164 . 

16B *Z 17 ; 

11-114 

124-184 

1280-124 

124-13 

134-154 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 




FT LONDON 
INTERBANK FIXING 


July 13 
19B4 

Sterling 

Certificate 

of deposit 

Interbank 

Local | 

Authority Company 
deposits j Deposits 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

(Befl) 

Eligible | Eligible 
Bank I Bank 
(Buy) , (8elQ 

Fine 

Trade 

(Buy) 

Overnight—... 
2 days notice... 

7 days or 

7 days nertlca.. 

One month 

Two months... 
Three months 
Six month* — 
Nine months ... 
One year 

18ii-12ifc 

12-1170 

llfshllfi 

llrir-Ui* 

114 114 
114-114 

11-13 

ia“ia,% 

1210-124 
124-184 
18rif 12* 
lifria* 

iiia- 12 * 

1170-12 

18-124 j 124 
1 Ha-12 1 _ 

U403 | 184 

114 124 

11 r a ! 124 

11*4 j 124 

114 ! — 

114 1 — 

9-124 

uCia 

114 

114-llfis 

114 

lltt-ifte 

llA-llfia 

114 

I1A-114 

— i - 

114 . US, 

11(4-114] 214 
114-1*4)1114.114 
114 ■ 11 

124 

184 

124 

114 


ILoaal AuthJ Local ! Finance 
tiabfe 


LONDON INTERBANK FIXING 
(11.00 a.m. July 131 

Throe months U.S. dollars 


jnegotiabf 

bonds 


Authority House > * ^f rt 
> Deposit* | Deposits) Deposits 


bid 11 7/S 


offer 18 


Six months U.S. dollars 


bid 12 SMB 


Ona month I 12lg-124 

Two months....! 12as-L8ig 
Three month*-. 12-Je-I2lg 
Six montho...--! 12-115* 
Nino months....] UU-lX7a 

One year. — ** 1 

Two years.. 

Three year* 

Four years. 

Five yea re. 


iaifi-lis* 


1114 

11T* 

12 

18 


Hi 

itiS 

117g 

117b 


: I1X-I1.B l 
ll.8S-1l.7K 


SDR | ECU 
Linked 1 Linked 
Deposits ; Deposits 


MONEY RATES 


9V10 

lOig-lOJa 


Bft-Bie 

948-9* 


1S.4-I2X I 105e-10Tg 


14X-1Z.7 
I i. 0-13.2 


» — | 
loiB-ioiB i 


DVBgr 


offer 12 11/18 


Bft-H 

10f£ioi* 


MEW YORK (4 pm> 

Prime rets 

Broker loan rata 

Fed undo 

No Fed Intenrention 


13 

12V124 

11 

W 


The fixing rates era the erithaietic 
means, roundsd to tho nearest one 
sixteenth, of the bid end offered rates 
lor 310m quoted by the market to 
five reference banks at 11 am each 
working day. The banks are National 
Westminster Bank, Bank of Tokyo. 
Deutsche Bank, Banque Nations la da 
Paris and Morgan Guaranty Trust. 


ECGD Fixed Rato Export Finance Schama IV: Averaae Rats of Intaran 
period June S to July 3 1SH (ineiuaive): 9.488 per cent® local aut!2« 
and fiitenco hgueas seven days notice, others seven days’ tixsd- Finance 
Houses Base Rata (published by the Finance Houaea Association): 8»* per cant 
from July 1 1984. London and Scottish Clearing Bank Rates Tor lending 12 per 
e«nt. London Deposit Rare for euma at omen days* notice 8VS per cent. 
Treasury Bills: Average tender reu of dlseount 11-3968 par cant. Con meat* a of 
Tax Da peal t (Series 8). Deposit of £100.000 and eve, held undaT^s month 
IZ^i par canr. ona-thraa months 1Z>« per cent: tiii-ee-anc months 12^ per cent 
six-nine months if. par cane nine -12 months 12> 4 p«r cent. Under £100 000 
11 par cant from July 10. Deposits held under Serins 4-5 12^ per cent. The 
rata lor all dapoaits withdrawn For cash 8 par cant. 


Treasury Bilb 

One month 

Two month 

Three month 
Six month 
One year 

Treasury Bomb 

Two year ... 

Three year „„„ 
Four year 

Five year 

Seven year 

10 year 

20 year 


9.80 

9.70 

9.95 

10X0 

10X3 


- VXfin 


701*1 

ion’ll 

iozSi 

39*. 

Itt’it 



